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Two Events 


In Minneapolis this week the Farm Mortgage 
Investment Bankers of the United States held 
their convention. Week after next the Ameri- 
can Bankers’ Association holds its annual con- 
vention at Atlantic City. The war and our en- 
trance into it has produced new and important 
functional economic changes which make the 
deliberation of both these important bodies of 
particular and vital interest to bankers, invest- 
ment institutions and investors. 


So that the readers of The Financial World 
may be kept abreast with discussion of condi- 
tions with which the whole world is vitally con- 
cerned and which has a direct bearing upon 
security values and general financial conditions, 
we shall issue two numbers covering the two 
important events. 


Our next week’s issue will cover the Minne- 
apolis Farm Mortgage Bankers’ Convention. 
Our issue of Oct. 6 will devote special attention 
to the American Bankers’ Association’s Con- 
vention and its principal discussions in connec- 
tion with war financing and its related phases. 


Our subscribers should not miss reading each 
of these issues, and if they desire that friends 
should have the benefit of these two important 
issues, they should advise them at once to send 
in theiir order beforehand, since the editions 
will be limited. 


Louis Guenther 




















FOUR MONTHS OF RAILROAD POOLING. 
Extraordinary Efficiency Shown Under War Necessities, 
Encouragement to Railroad Security Holders. 

Surely no holder of railroad securities can read the 
review of the work accomplished by the railroads in 
the first four months of the war without at once cast- 
ing off the gloomy forebodings that have come as the 
result of the heaviness displayed by both railroad 
bonds and stocks in the last six weeks or more, That 
report is a truthful recital of demonstration of the 
extraordinary success that has come to the railroads 
through the operation of all the carriers as one great 
national unit. Competition among 693 railroads of 
the country, big and little,-has been absolutely done 
away with and all efforts, from the Commander in 
Chief of the War Board to the humblest track worker, 
have been directed toward the one task of giving the 
best and most efficient service for both the public and 
the war needs of the Government. 

The cars handled are now being moved more rap- 
idly, they are loaded to capacity instead of half to 
two-thirds as before, and the War Board predicts 
that the movement of freight will not*be disturbed in 
the least by the herculean job of moving 1,000,000 
soldiers and their equipment to their 16 cantonments 





by Oct. 20. The Board’s report is so illuminating we 
give herewith its salient features: 


“In addition to welding into one loyal army each and every one of 
the 1,750,000 persons employed by the railroads—from engine wipers 
to Presidents—the co-ordination of the nation’s carriers has made 
possible the most intensive use of every locomotive, every freight 
car, every mile of track, and every piece of railroad equipment iam 
the country. It has also facilitated the securing of invaluable co- 
operation from the shippers and the general public. 

“Skilled and experienced railroad men have been sent to every 
cantonment to assist the constructing Quartermaster there in the 
movement of all supplies necessary to the erection and maintenance 
of these military cities, As a result of these co-operative activities, 
the movement of thousands of carloads of lumber and other supplies 
has been accomplished practically without a hitch. 

“In addition, at the request of the Government, plans have been 
perfected whereby 1,000,000 men will be moved from nearly 5,000 dif- 
ferent points to the thirty-two training camps for the National Army 
and National Guard by Oct. 20. 

“Right here it may be stated that freight of all kinds is now mov- 
ing in unexampled volume. All of the traffic must be taken care of, 
and at the same time the 1,000,000 men upon whom the Government 
depends for the successful and speedy termination of the war must 
be brought to the places where they are to receive their training. 

“Car shortage has been reduced 70 per cent. On April 30, the so- 
called car shortage amounted to 148,627; on June 30, these figures 
had been cut to 77,144; on Aug. 1, the excess of unfilled car requisi- 
tions over idle cars amounted to only 33,776. 

“In May, freight transportation service rendered by about 75 per 
cent. of Class 1 roads—earnings of $1,000,000 or more—was 16.1 per 
cent. in excess of the service rendered in 1916. In that year, which 
was one of unusual activity, the freight service rendered by the car- 
riers war 24 per cent. in excess of that rendered in 1915. So the car- 
riers have achieved the astounding feat of adding to their freight 
service in the short period of two years an amount equal to the 
freight traffic of Great Britain, France, Russia, Germany, and Austria 
combined, 

“Approximately 20,000,000 miles of train service a year has been 
saved by the elimination of all passenger trains not essential to the 
most pressing needs of the country. Freight congestion at many 
important points has been averted by promptly moving empty cars 
from one railroad to another, irrespective of ownership. By ordering 
the adoption of this policy, which is brand new to American railroad 
usage, the Railroads’ War Board has moved 113,420 empty freight 
cars where they have been most needed. 7 

“Through the pooling of lake coal and lake ore, a saving of 52,000 
cars in moving these commodities alone has been achieved. . A further 
saving of 133,000 cars has been made possible by the pooling of tide- 
water coal. 

“By regulating the movement of grain for export, the number of 
cars ordinarily required for this service has been reduced, despite an 
abnormal export increase this year, 75,682,028 bushels of wheat, corn, 
barley, and oats being shiped to the Allies from May 1 to July 14. 

“A summary of coal mine operations for July showed that 132 
railroads handling anthracite, soft coal, and lignite transported 
207,429 more loaded cars from the mines than for the same month 
last year, an increase of 31.5 per cent., or 10,316,900 tons.”’ 


Now of course no such efficiency as is here shown 
can be developed without showing results in earnings. 
July showed a gain of about $2,000,000 in net for all 
the roads as a whole, in spite of heavy ‘burdens of in- 
creased costs of materials, but if the Government is 
going to succeed in its price-regulating policy the 
railroads should benefit equally with the consumer and 
the big burdens of costs should rapidly decrease. 
With the farmer—our great national mainstay—as- 
sured of the best prices he every enjoyed, there is in 
this one element a buying power that should mean a 
very greatly enlarged movement of manufactures and 
supplies of all kinds toward the agricultural sections. 
Our industrial captains at the same time have the same 
opportunity to put into effect the efficiency methods 
practiced by the railroads, because, while they have 
not been allowed to pool their business, the Adminis- 
tration is so distributing its orders for supplies that 
the result in the end will be the same—national 
efficiency, railroad efficiency and industrial efficiency. 
The securities market has been thrown into disorder 
by the process, but a clearer view will be had later on 
as the significance of the change is realized. 


-—* 
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THE SENATE’S BIG WAR TAXES. 
Wider Application of Income Tax, Increase in War 
Profits Tax and Surtaxes on Big Incomes. 

The Senate of the United States, after nearly four 
months of bitter debate, has passed the war taxation 
measure which was sent to it last May but it is re- 
turned to the House for action of the conference 
committees of both Houses in such shape that the 
House will scarcely recognize its own child. The 
Radicals both won and lost and the Conservatives 
both won and lost, but the Extremists failed to have 
their full say in their efforts to take practically all 
excess war profits made by the big corporations. The 
bill is designed to raise $2,400,000,000 annually, or 
the largest sum .ever imposed on the people, either in 
war or peace, 

As the bill passed the House it provided taxes 
totalling $1,800,000,000, but amendments in the 
Senate, mainly in the direction of increasing the in- 
come taxes and on war profits, added $500,000,000 to 
the total. The bill as it stands is designed to raise 
$842,200,000 from income taxes and $1,060,000,000 
from the war profits of corporations. Alcoholic bev- 
erages and non-alcoholic liquor will supply $218,- 
000,000; tobacco and its products will yield $56,- 
600,000, rail and water transportation for passengers, 
$141,750,000 ; automobiles and patent medicines, $48,- 
100,000 ; amusement licenses and theatre tickets, $18,- 
000,000; stamp taxes, $22,000,000. The public pays 
the taxes on all tickets of amusement places, it pays 
the taxes for the liquor it buys, it will foot all the 
bills for the tobacco taxes and even the automobile 
taxes will fall on the auto user, instead of the manu- 
facturer. The war profits of the big corporations are 
also in part to be paid by the public, although it will 
not know it for some years to come perhaps, but the 
prices of products of corporations which have had an 
excessive demand for their output are so high it is be- 
lieved the bulk of these taxes will really be paid by the 
corporations that are taxed and that they will not be 
able to pass the tax along onto the consumer as they 
generally do. 

The income taxes will hit a large element of our 
people. All incomes of unmarried persons in excess 
of $1,000 shall be taxed 2 per cent. on the excess up 
to $5,000; married persons with incomes in excess of 
$2,000 and up to $5,000 will be subject to taxes on 
the excess. Above $5,000 and up to $7,500 the tax 
is one per cent. excess, 2 per cent. above $7,500 and 
up to $10,000; 3 per cent. by which the amount of 
income exceeds $10,000 and does not exceed $12,500 
and from there on the tax is increased as follows: 


Four per centum per annum upon the amount by which the total 


net income exceeds $12,500 and does not exceed $ 

Six per centum per annum upon the amount by ‘which the total 
net income exceeds $15,000 and does not exceed $20, 

Hight per centum per annum upon the amount b which the total 
net income exceeds $20,000 and does not exceed $40,000. 

Ten per centum per annum upon the amount by which the total 
net income exceeds $40,000 and does not ex 

Fourteen per centum per anntm upon the amount by which the 
total net income exceeds $60,000 and does not exceed $ 

Righteen per centum per annum upon the amount by which the 
total net income exceeds $80,000 and does not exceed 

Twenty-two per centum per annum upon the amount sbkomich the 
total net income exceeds $100,000 and one not exceed 

Twenty-flive per centum per annum n the amount —% which 
the total net income exceeds $150,000 oni does not exceed $200,000. 

Thirty per centum per annum upon the amount by which the total 
net income exceeds $ 000 and does not ex $250,000. 

Thirty-four per centum 35,000 annum upon the amount by which the 
total net income exceeds 000 and does not ex ,000. 

Thirty-seven per centum per annum upon the amount d Mm 
the total net income exceeds $300,000 and does not exceed 

Forty per centum per annum upon the amount by which the eee 
net income exceeds $500,000 and does not exceed $750,000. 

Forty- -five per centum per annum upon the amount by Pay the 


total net income exceeds $7 750,000 and does not exceed $1, 
Fifty per centum per annum upon the amount by which the total 
net income exceeds $1,000,000. 








The war taxes run from 12 per cent. on profits in 
excess of the “pre-war” period designated as the cal- 
endar year 1911, 1912 and 1913, up to sixty per cent. 
These features of the excess profits tax have been 
discussed so often it is not necessary to refer to them 
here. 

Consumption taxes on tea, coffee and sugar were 
stricken out on the last day of the debate and none 
will be imposed unless the House insists on restoring 
them. During the debate it was pointed out fre- 
quently that if the war shall continue another year or 
two the people may anticipate another levy in taxes, 
just as this bill is an increase in all taxes over the 
Act of 1916, and hence millionaires or multi-million- 
aires who this year will surrender nearly half their 
income, may next year be compelled to pay 60 to 80 
per cent. Corporations paying excess taxes are also 
likely to be mulcted an additional amount. It means 
inflation, a continuation of the high cost of living and 
even the small income taxpayer may have to undergo 
another amputation of his meagre income next year 
and indeed it is not impossible to conceive of every 
person in receipt of a daily wage paying an income 
tax should the war bill mount to $25,000,000,000 or 
$30,000,000,000 next year, as it threatens to do. 





AMERICAN BANKS BELIEVE IN RUSSIA. 
Despite Tremendous Fall in Her Credit, Hope Hasn’t 
Been Abandoned That Government Will Survive. 

Political chaos and civil war are the two factors 
which have sprung upon the already weakened credit 
of Russia and forced this week’s new low prices for 
rubles and the two classes of Russian bonds dealt in 
in this country. At the same time the remarkable 
tenacity with which American bankers, especially New 
York bankers, hold to the belief that Russia will sur- 
vive the crisis and emerge triumphant, is an incident 
of American finance that is most surprising in the 
many marvelous developments of the present war. 
The faith of the bankers is shared by the State De- 
partment and the Government and advices to New 
York bankers from Washington are to the effect that 
credit will continue to be extended to our big ally, 
regardless of her internal dissensions. A _ striking 
proof of this is that work on 4,000 cars for Russia’s 
railways and 380 engines is being rushed at the highest 
speed. 

Russia’s standard of value, the sii sold this week 
around 13c., a discount of over 75 per cent. This 
is as serious as it would be if the American dollar had 
shrunk in value to 25c. in gold. The Russian internal 
5\%s dropped to 135 and the 6%4s to 72. These latter 
are dollar bonds. At these prices, bankers say, a reign 
of lawlessness, disorganization, bitter civil war and 
general demoralization have been discounted. The 
only worse conditions that could be conjured up, it 
is asserted, is that Russia would make a separate peace 
through some dominant faction temporarily in power. 
That would undoubtedly make for still further col- 
lapse in rubles and the bonds of the Government. 

The finances of the United States in times past 
have been on a basis quite as demoralizing as Russia’s. 
In the Revolution, when it seemed as though nothing 
but a miracle could save the struggling Colonies from 
defeat by Great Britain, our Continental money was 
worth at one time only about 5c, on the dollar and 
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when Grant suffered such a bloody reverse in his as- 
saults on Lee in 1864, the gold dollar sold at a pre- 
mium of 261 and we had a “black Friday” panic on 
the Stock Exchange and American Government bonds 
were about as hard to sell as Russian securities today. 

The chief troubles of Russia are economic. Her 
railroad system, and consequently her ability to trans- 
port her foodstuffs and feed her people and armies, 
has all but broken down. She could use now double 
the engines and cars we are building for her. How- 
ever, the railroad workers are said to be with the 
Kerensky faction and the peasantry and Workmen 
and Soldiers Delegates are still with the Govern- 
ment. The military rebellion, too, seems to have 
speedily collapsed. 

FINANCIAL BATS. 
They Operate in the Dark in Critical Periods and Are the 
Pirates of Wall Street. 

The financial stability of the United States is un- 
lergoing a severe test and we are ashamed to say that 
(here are people in Wall Street so lost to all sense of 
shame and patriotic feeling that they are not above 
attempting deliberately to create distrust in the minds 
of harried and worried investors by the circulation of 
artfully concocted suggestions with respect to this or 
that industrial corporation or this or that banking in- 
stitution which are calculated to sow seeds of distrust 
and bring about a crisis. 

This class of pirates was at work this week, They 
have been attacking values for many weeks and have 
sold beyond their capacity to carry their commitments 
unless they can scare security holders into dumping 
over real stocks, so they begin their dastardly rumor- 
mongering. 

Everything they pass along on the wings of rumor 
is manufactured in their own Factory of Lies, and 
being false has to be a thriller to have any effect. 
They and their agents point out that this or that bank 
has commitments in this or that stock or industrial 
combination’ which has been under heavy pressure in 
the market and hence the mischief-making query: 
How long can the bank stand such a strain? It is a 
big and powerful banking institution they pick out for 
their intended victim, since the bigger the bank, the 
bigger the thrill and stock market sensation. 

Then, in natural order, comes the second sugges- 
tion; some of the big directors of the bank or the big 
industrial captains associated with them must be in 
trouble and unloading. The war conditions are prov- 
ing too great a burden for them to carry and they 
must inevitably succumb. 

These financial bats, these harpies of finance, who 
drag on the skirts of industry and prosperity and 
besmear them with their vicious concoctions, false in- 
sinuations and inuendoes, are fit subjects for rigorous 
repression in times of stress and especially in times of 
war when the country’s is imperilled. They are 
traitors in word as are real traitors in deed who 
actually betray their country. 

They have tried this week to sow seeds of distrust 
and financial discord but happily their vicious insin- 
uations did not get far and they were scotched at 
their inception. 

There is no unsoundness anywhere in the basic 
structure of finance and industry and these harpies 
will be beaten in trying to prove otherwise. 
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VIRGINIA KAILWAY & POWER MAKES GOOD. 

The Virginia Railway & Power Co., which owns and 
controls the entire street railway business of Richmond 
and Petersburg, W. Va., as well as the commercial elec- 
tric lighting and power business of the two cities of the 
Old Dominion, have made good the claim to a prosperous 
12 months ended July 31, when many other public utility 
corporations were feeling a severe strain and falling 
behind. The official statement of earnings for the 12 
months ended July 31 follows: . 








1917. 1916. Increase. %o 
Gross earnings.........+- $6,208,425 $5,789,997 $418,427 7.2 
Oper. exps. & taxes...... 3,388,048 3,024,398 363,649 12.0 
Net earningS.......ccee. $2,820,377 $2,765,599 $54,777 2.0 
Bond interest.....ccccces 1,195,650 i * Rie 6 
eee $1,624,727 $1,569,949 $54,777 3.5 


Besides the control of the properties in Richmond and 
Petersburg, the company owns and controls the street 
railway lines and electric lighting and power properties 
of Norfolk, Portsmouth and Suffolk, Va. The total ter- 
ritory served has a population of about 325,000 and is in- 
creasing fast. The company has $12,285,000 first and re- 
funding 5 per cent. bonds, due in 1934, and divisional 
bonds of $11,496,000. The first refunding 5s are secured 
by a first mortgage on practically all the property and 
rights comprised in the Richmond and Petersburg divis- 
ion, subject to only $17,000 bonds which are not callable, 
and not due till 1920. The bonds precede common and 
preferred stock having a market value of approximately 
$13,000,000. In the period under review the net earnings 
were in excess of 2% times the bond interest. 





NEW ENGLAND CO.’S EARNINGS FALL OFF. 

A comparative statement of earnings of the New Eng- 
land Co. power system for July shows gross of $208,412, 
against $153,415, a gain of $54,996, byt operating expenses 
and taxes increased more than 100 per cent. from $60,572 
to $131,443, and net earnings in consequence were only 
$76,968, against $92,842 in July, 1916. The balance after 
interest payments was $26,877, against $42,152 and after 
allowances of $23,347 for preferred stock dividends, the 
balance was $3,530. “Accumulation of $9,066 for the sec- 
ond preferred dividend left a deficit for the month of 
$5,336. For 12 months, however, the first and second pre- 
ferred dividends were earned and there was a balance 
of $188,784, against $216,425 a year ago, a decrease of $27,- 
640. 

WAR TAX AMENDMENT HELPS UTILITIES. 

The Senate war tax measure as passed this week con- 
tained an amendment which public utility authorities 
favored. The act gives due credit for taxes already paid 
by subsidiaries on their income, so that when the parent 
company receives the dividends from the operating com- 
pany the parent company will not be taxed over again 
on its income from that source. Excess profits taxes 
will not be abnormal, either, save in rare instances, since 
while earnings have been good, they have not been ab- 
normal in comparison with the pre-war period covering 
the years 1911, 1912 and 1913. 

There is a general feeling that the House will accept 
the Senate bill unamended so far as the exemption fea- 
ture is concerned, and therefore the excess profits tax is 
not the bugaboo it is proving to “war brides” and indus- 
trial corporationswhich have-made abnormal profits since 
the war. The comparison in this respect between public 
utility corporations and industrial corporations is very 
striking, and with public service bodies disposed to heed 
the petitions for increases in rates, the outlook is de- 
cidedly more promising for the utility corporations as a 
class. The cost of oil and coal is still high, in spite of 
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the President’s promulgation of his war edict fixing the 
basic price of soft coal at $2 per ton, because in a great 
many cases contracts previously made are not disturbed 
by the $2 per ton rate. The diversion of coal shipments 
to the Great Lakes has held up to some extent the sup- 
ply of coal for utilities, but there is a gradual improve- 
ment in this respect, and it is believed Commissioner 
Garfield, who is in charge of the coal situation, will 
shortly issue such orders as will give the public utilities 
larger supplies of coal. 


WESTERN N. Y. UTILITIES GAINS. 

The Western New York Utilities Co., whose generating 
and distributing electric lighting and power business is 
served to Medina, Albion, Middleport, Brockport and in 
adjacent residential and manufacturing communities sit- 
uated in an old established residential and manufacturing 
community between Buffalo and Rochester, has not been 
disturbed by the “high cost of living” which has hit 
public utility properties generally, This is shown by the 
official statement of earnings for the 12 months ended 
July 31 as follows: 


For twelve months ended Dec. 31, July 31, 

1916. 1917. 
Cece  BROGNIIE . 656.6656 d0 ce esdeicnsseaaesaawe $183,770.75 $186,632.13 
Operating expenses, maintenances and taxes.. 104,212.52 93,927.17 





Not @GRPMIEGE. cc cccéscaes $2,820,377 $2,765,599 $54,777 2.0 

The reason for the substantial decrease in operating 
expenses is that the company has no troublesome fuel 
problem as it is a hydro-electric property and has its own 
water power. The company has $700,000 first mortgage 
5 per cent. bonds and the net earnings for the 12 months 
were in excess of 2% times the annual bond interest 
charges. Additional bonds may be issued only on pro- 
erty up to 80 per cent. of cash cost and then only when 
net earnings for the preceding 12 months shall have 
been twice the annual interest on all bonds outstanding 
and those proposed to be issued. 





CUSTOMERS INVEST IN PREFERRED STOCK. 

Preferred stock sales in August in the home territories 
of the Byllesby utilities prosecuting the customer-own- 
ership plan exceeded $103,900 par value, the purchasers 
number 252 citizens, of whom 70 invested on the partial- 
payment plan. At the Oklahoma properties the initial 
offer was made to the public in the latter part of July, 
but it was well into the following month before the 
2,300 inquiries received from a population of 176,000 
be handled on a systematic basis. At Ottumwa the ini- 
tial offer was made August 22. Sales in Northern States 
Power Co. territory were affected by the temporary ab- 
sence of several members of the sales organization. 
The August sales in detail were as follows: 


Par 
Number of Value. 


Company Investors. of Sales. 
OST Cee Ne Os 0 kk cs cnccicéascssseneees 105 $56,500 
Oklanomem: Gam GB Wisstsle OG. 066s ccacccsacscesces 128 39,600 
The Ottumwa Railway & Light Co............... 19 7,800 


The Customer Ownership plan will be started this 
month at the properties served by the Arkansas Valley 
Railway, Light & Power Co. at Pueblo, Colo. 








7 
= 
24-Page Booklet Describing Rail- 
road, Public Utility, Municipal, 
Foreign Government and Indus- 


trial Bonds—70 issues in all. 


Write for Booklet No. 1535 
“Conservative Investment Bonds” 


Spencer Trask & Co. 


25 Broad Street, New Yor 
Albany — Boston — Chicago 
Members New York and Chicago Stock Exchanges 














Free From Federal 
Income Tax 


$90,000 


Dunn, N. C. 


6% 
Gold Bonds 


Maturities August ist, 1919, to 
August 1st, 1937, inclusive 


Legality approved by Messrs. Caldwell 
& Masslich of New York City 


Price to yield 544% 


Sidney Spitzer & Co. 


115 Broadway, New York 

















Bonds for Investment 
Harris, Forbes & Co 








56 William Street, New York 





C. F. Childs & Company 


Specialists In AU 


Government Bonds 
120 Broadway, New York 
208 Se. LaSalle St, Chicago 











FOREIGN CREDITS 


NEW YORK 
—— = 








MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 


(CHANDLER & (gOMPANY | 


INCORPORATED 
PHILADELPHIA 


= 


een 
——- 


BOSTON 
————————J 


























When writing advertisers, tell them you are a subscriber to The Financial World. 








THE FINANCIAL WORLD. 


September 15, 1917 





CORPORATIONS 


ARE FINANCING 
at present with short time notes because they are 
confident that within the next few years long time 
bonds can be sold at much higher prices. 


AT THAT TIME 


the man who has bought long time bonds at 
rices will have a profit—and in the interim 


resent 
e will 


ave received a very high return on his investment. 
Our services are at your disposal in this or any other connection 


LIGGETT & DREXEL 


MEMBERS, NEW YORK STOCK EXCHANGE. 
INVESTMENT BONDS 


105 DEVONSHIRE ST. 
BOSTON 


61 BROADWAY, NEW YORK 


MARINE BANK BLOG 
BUFFALO 





SOUTHERN RAILWAY’S PLEASANT SURPRISE. 
Restoration of Preferred Stock to a Dividend Basis Quite 
Unexpected—Its Significance. 

Without the slightest previous intimation that such a 
step was in contemplation, the Directors of the Southern 
Railway this week restored the preferred stock to a 5 
per cent. dividend basis by declaring a payment of 2% 
per cent. payable Nov. 20 to shareholders of record Oct. 
31. The existence of $25,000,000 two year notes due in 
March, 1919, and which are selling on a 6.80 per cent. 
basis, was thought in financial circles to preclude the 
possibility of any payment in dividends before these 
notes were cared for. The action of the directors is open 
to no other inference than that the commercial situa- 
tion in the south and traffic conditions are considered of 
the most reassuring tenor and that the governing powers 
have been impressed with the report of earnings for the 
six months to June 30, which was submitted to them for 
their consideration. The action is also significant of the 
confidence of the road’s bankers in the future, not only 
of the Southern, but of American finance and industrial 
conditions generally. 

The preliminary report submitted to the directors 
shows a surplus, after all deductions for fixed charges and 
operating expenses, of $3,026,262, or more than twice the 
$1,500,00 required for the semi-annual dividend payment. 
Net earnings were $2,331,543, a gain of $3,327,448. If the 
Southern shall be able to duplicate this good showing in 
the last six months of 1917 the continuation of the divi- 
dend is assured. Twenty and twenty-five cent cotton, the 
diversification of the crops in the South, the revival of 
the lumber industry and a general toning up of industry 
generally in the Southland, are some of the factors that 
have enabled the Southern to come back so strongly. 

Southern shares had not, prior to the declaration of 
the 2%4 per cent. payment, forecasted the result and on 
the day the preferred dividend was restored the stock 
advanced only one-quarter of a point and was then only 
5% points above the low of the year. In January last 
the preferred sold as high as 70% and thereafter fell 
away to 5154 in May, which was the low of the year. 
The financial and investment world will construe this 
dividend action as a strong renewal of confidence in high 
quarters and it should help materially in bringing to an 
end that disturbing liquidation which has been such an 
annoying characteristic of the railroad securities market 
for so many months. The sharp recovery in the stock 
two days after the dividend was restored was very cheer- 
ing to shareholders who have held onto their sto¢k all 
through the trying period. 





CANADA’S FOURTH WAR LOAN. 

The Canadian Minister of Finance, Sir Thomas White, 
has announced that the fourth Canadian War Loan will 
be issued in November. The exact terms have not been 
fixed, but it is estimated that $100,000,000 will be required 


and that the rate to the public will be between five and 
one-half per cent and six per cent yield. Effort will be 
made to make this a popular loan, and on the foundation 
built up on the efforts of the three previous loans it is 
not unlikely that the distribution results among the 
small private investors in Canada will reach a climax in 
this fourth War Loan. 

The Minister has been in conference with the Bond 
Dealers Association, and a nation-wide organization is 
being formed to do everything possible looking towards 
the desired end. The market on Canadian Municipals, 
while the War Loans themselves have been strong, con- 
tinue to be flat and lifeless. There is practically no de- 
mand in this country for Canadians at any yield outside 
of the middle west, where the dealers report a fair de- 
mand for provincial and city issues that yield better than 
Six per cent. 





A REPLY FROM THE TULSA OIL REVIEW. 


main 
oe ee Tulsa, Okla., Sept. 8, 1917. 

Dear Sir:—Our attention has been called to an article in your 
paper of Sept. 1, which is evidently designed to cast suspicion on us, 
and ridicule the progress made by the Mid West Royalties Corpora- 
tion in the eyes of investors who read your publication. 

Your attack was purely unwarranted, and it does not speak well 
for the standing of your publication that you should make such 
malicious statements without taking some steps to corroborate your 
biased opinions. 

i Your constant contact with the “BLUE SKY ARTISTS” who infest 
New York has probably contaminated your own sense of honesty and 
a that you are not capable of giving credit where it i 

e. 

For your information, we beg to state that the Mid West Royalties 
Corporation DID pay a 100 per cent. Stock Dividend, and that th: 
—- of ee ey was warranted. 

e present earnings of the Corporation are in excess of FORTY 
SEVEN PER CENT. (47%) a year on the $200,000 of stock now is- 
sued, or 2344% on the total issue after payment of the 100 per cent. 
dividend, and a conservative estimate of the earnings from the Cor- 
poration’s Casing-Head Gasoline Plant which will shortly be com- 
pleted will add approximately ONE HUNDRED THOUSAND DOL- 
LARS ($100,000) a year to the earnings so that earnings on th: 
incresed capital will be well in excess of 40 per cent. a year, with- 
out taking into consideration the further development of the Com 
pany’'s properties. 

If, as you claim, you have the best interests of the investing 
public at heart, would it not be well to give them AUTHENTIC 
information instead of the biased opinion of someone whose tactics 
flavor very much of YELLOW JOURNALISM. 

Yours very truly, 
The Tulsa Oil Review, 
R. H. O. HICKS. 
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INVESTORS UNDISTURBED BY LOWER PRICES. 


Some Bargain Hunters Around—Big Changes in Prices. 


The general bond market continued its downward 
trend this week and in doing so made a new low aver- 
age price for 1917. Trading did not increase on the de- 
cline and that was considered a good omen and as a 
sign that investors were becoming philosophical in their 
attitude, having obtained a better perspective of the sit- 
uation and are determined to go through the present 
period with high hopes that the present clouds are only 
temporary in character. Still another hopeful sign was 
the appearance of investors in the role of bargain hunters. 
The summer vacation season is over, investors are back 
in town and are able to give more thought to rein- 
vesment of accumulated funds. September dividend and 
interest disbursements aggregate $156,000,000 to $158,- 
000,000, which figures represent a new high record for 
September and compares with disbursements of $140,000,- 
000 in September, 1916. The amount paid in interest on 
bonds is about $70,000,000, against $63,500,000 one year 
ago. 

It is observed above that the bargain hunter was 
aroused this week. There isn’t a big army of him but 
the number of inquirers are numerous, whereas a fort- 
night ago these were scarcely heard of. That the bargain 
hunter has something to hunt that is worth while is shown 
by the fact that on Thursday, Sept. 13, the average price 
of forty representative bonds traded in on the N. Y. 
Stock Exchange was at the lowest of the year, 80.81, as 
against a high average price for the same bonds of 89.48 
in 1916. Perhaps a more striking way to illustrate the 
decline in bonds can be given in the following table of 
representative listed bonds with their high and low for 
1917 and present prices: 

High 1917 —. — This Week 

84 1% 71% 


Adams Express Col. tr. 48.......... 

American Smelting 5s.............. 9254 875% 89 
American Tel. & Te. col. 5s......... 101% 96 97 
Ee ee eer eee 94% 8914 89% 
Se eS ee ere 97 85% 85% 
Di A ME eo ae andees cecanceebdea 9454 84 84 
B. & O. prior lien 8448.............. 9614 90% oe 
Bethiqbem Steel O26. O68. ....ccscccers 104 99% 99 
BIOGRIPG. DOOR Wi Bee ccccccceccenes os tee 92 92 
CE SE Wo 6.5.5 cbc bccccccuege 108 97 98% 
Central Pacific rd pb66 400K SS RUS CERS 937% 81 81 
St. Paul on BN avicdcwnnmneaann YY 85 85 
D. & R. con. 4s. Serre ey ee er ee 86 T0u% 71 
Til. Steel” “41s IE RE OES 94 847% 84% 
SE EE, OG 0-60 o6 065.8000 seen 99% 88 88% 
Ts, Be, WN Beans cd dccacegeced 97% 85% 85% 
Missouri Pacific gen. 48...........4.. 6814 565% 57 
Ni. Es GE BO, Bah orale bcc d.cvncass 113% 97 98% 
NOPERGUW FOCUS GBe ond ccccccccscess wy, 8514 8514 
a eR rcp ere ee 100% 91% 914 
ok US ere 937% 8514 86 
Frisco prior Hien 48 “A” ......cccoes 74% F956 5956 
U. &. Rubber Ist 45f.. Ge... 66s. cccsses 92% 8214 831, 


This list, covering the great railroad and industrial 
field of America, is made up of bonds which are, for the 
most part, high class, safe investments. There are many 
other bonds, both listed and unlisted, in addition to the 
above which are selling at bargain prices and we think 
it would be profitable for the investor to begin now to 
delve into values and look up prices of all such invest- 
ments as there are many that are extremely attractive. 
The corporations are earning as much now as when their 
bonds were selling so much higher and we have great con- 
fidence that the industrial fabric is sound and that the 
present unsettled situation is but temporary. 





WEALTHY MEN TAKE N. Y. CITY BONDS. 

Some very wealthy individuals and large monied insti- 
tutions have come forward lately and taken large blocks 
of the remainder of the $55,000,000 of the 4% per cent. 
New York City bonds, which a powerful New York syn- 
dicate bought at the last offering of bonds by New York 
City. The $7,500,000 short term bonds were sold quickly 
but it took considerably longer to dispose of the long 


———————=, 
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term bonds. One factor that helped greatly in accom- 
plishing the sale of the balance of the syndicate’s hold- 
ings is the fact that the large holders of capital will not 
be attracted to the new Liberty Loan bonds, as they 
are to be taxable for those paying super-taxes and this 
forced them to employ their capital in nontaxable munic- 
ipals. The plan to tax the new Liberty Loan bonds 
came just at the right time to relieve the syndicate of 
its holdings at a fair profit. The taxation feature of the 
new Liberty bonds has been a marked factor in reviving 
the inquiry for tax exempt municipals, which have been 
stronger and in better demand this week than any other 
class of investments. 


AN EFFORT TO SAVE NEW HAVEN. 

It is a serious thing to throw a big representative sys- 
tem into the hands of receivers. The banking interests 
know such an outcome would be viewed with great 
seriousness and its effect on financial and investment 
sentiment would be most depressing. This view is com- 
bated among some veteran authorities, who state that a 
receivership for New Haven would be no shock, as the 
low state of the system’s finances and credit is notorious 
and known to all and that efforts to keep the system in 
a solvent state is merely postponing the inevitable. What- 
ever the facts may be with respect to this phase of the 
situation, an effort is to be made to maintain the system 
as a solvent corporation, and to that end the shareholders 
are to meet next month and pass upon the plan to issue 
450,000 shares of 7 per cent. preferred stock, the proceeds 
of which it is designed to use to take up the $45,000,000 
notes which are due next March but which seem to be 
an ever-present reminder of the low state of the credit 
of the road, as they are offered on a basis to yield fully 
17 per cent., and yet no bids are to be had for them. 

The chances are that the preferred stock plan will 
receive endorsement at the meeting, as there are several 
large stockholding interests, like the Pennsylvania, and 
large banking interests and heavy individual holders who 
will probably fall in with the plan to issue the stock, if a 
syndicate comes forward to underwrite it. The present 
earnings are running at best at no higher rate than 2.50 
per cent. on the $157,000,000 capital stock and would show 
the dividend on the 7 per cent. stock barely earned, so 
it would not be at all certain that if the stock were 
authorized the dividend could be paid. If issued, how- 
ever, the shareholders would have to bid good-bye to 
any prospects for a dividend on the present stock for 
years to come, and hence the steady liquidation in New 
Haven stock in recent weeks, as the preferred stock issue 
has continued to be put forward prominently in the dis- 
cussion. The earnings have gone from bad to worse, 
and for seven months to July 31 the operating income 
was $11,905,186, against $12,570,536 in the seven months 
of the year preceding. Moreover, “other income” for 
seven months to July 31, which means income from sub- 
sidiaries, has shrunk to $1,585,333, a falling off of nearly 
$300,000. Transportation costs rose nearly $3,000,000 in 
the seven months, and the company was forced to neglect 
the outlay for maintenance of way and structures to the 
amount of nearly $500,000 under the outlay for the same 
period of 1916. It is feared that the floating debt of the 
New Haven is very much larger now than it was a few 
months ago and that this is one of the causes for the de- 
cline in the road’s credit and the one big reason why the 
one year notes are offered on a basis that speaks volumes 
about the necessity of a reorganization of the road. 

The Massachusetts House of Representatives has ap- 
proved of the proposed issue of a preferred stock, but 
the Rhode Island Assembly has still to pass upon it. 
If that body acts before the meeting next month the 
shareholders will be free to approve or disapprove. 
Meanwhile it might be said that the situation is so tick- 
lish that surprise would ngt be occasioned if an announce- 
ment were made that the preferred stock scheme, an 
eleventh hour life-saving device, had been abandoned 
and it had been decided to face the worst and throw the 
system into the hands of the court for a thorough re- 
organization. 
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HEARD IN WALL STREET. 
By the Saunterer. 


An extraordinary winning in the stock market by a 
man who seems to have an uncanny intuition for deter- 
mining the course of stock market prices, has come to the 
knowledge of The Financial World. This man, who is 
still in his thirties, is frail physically, having weak lungs 
and compelled for the greater part of his time to live 
in a tuberculosis camp at Lake Placid, N. Y. He was an 
ordinary clerk in a Stock Exchange house when he de- 
veloped lung weakness and was thereupon sent by his 
firm to Lake Placid in charge of the firm’s branch office 
there. Having plenty of leisure he began a close study 
of the stock market. This took the form of close applica- 
tion to the movements in U. S. Steel common stock. 


At this time last spring’s rise in Steel, during the Lib- 
erty Loan campaign, was on. Making up his mind that 
Steel would get up around 130, the young man started with 
only $300 to buy U. S. Steel.common. It went his way 
and he increased his purchases and when Steel got to 
$130 he had increased his account to $3,000. Then he 
stopped, somewhat uncertain. Steel rose 4 or 5 points 
more but he made nothing out of the last movement, 
though studying the market all the while. At the con- 
clusion of his diagnosis he made up his mind that Steel 
had reached its top and he began to sell. He was right 
again and as a bear he made money ten times as fast as 
he had as a bull. The market broke and rallied, broke and 
rallied again and again, and on each break the young 
speculator was able to cover his short sales at a sub- 
stantial profit. As his bank balance grew he increased 
his operations and his profits mounted rapidly. In the third 
week in August his winnings amounted to $40,000 and on 
his visit to the New York office last week, he had $6/7,- 
000 to his credit, a tidy sum compared with $300 last 
spring. 


To the personal knowledge of The Financial World 
representative who learned the facts as here stated, two 
of the predictions of the young speculator came true 
three or four weeks after he forecasted them. When 
Steel common was around 125 he said it would drop to 
118 or thereabouts and recover to 124 or thereabouts, 
with the trend downward. This occurred with Steel 
almost exactly as predicted and then the prediction 
was made that Steel would have a fall to 112 before it 
would have any recovery. All speculators remember the 
violent break that took place in Steel common, which 
carried it down to 109 and a fraction on the day the stock 
sold ex the 4% per cent. dividend. Allowing for the 
dividend the prediction was within 1% points of being 
correct. The market prophet said after that “She’s still 
headed downward.” Right again, as Steel went to 104% 
and then our wizard said: “She’s going to recover to 
109 and then drop again.” The market again obeyed the 
wizard and Steel recovered to 109% and promptly fell to 
105%. 


An extraordinary feature of this young man’s study 
of stock market movements is that while the market was 
performing in obedience to his orders, he was under the 
strain of a domestic difficulty. His wife left him before 
his good fortune began to run his way, as she feared he 
would communicate his lung weakness to their little 
child. Every penny they had saved, except the $300 he 
had to his credit, was taken by the wife and she refused 
to meet him or allow him to see their child. This trouble 
did not destroy his keenness of wit in his market judg- 
ment and the man’s employers are naturally regarding 
him as a wonder. 


A Wall street banker observed last week that each day 
nearer adjournment of Congress meant at least $10,000,000 
to the nation. There are some speculators who have lost 
all they had in the bear market, who can’t see it that way. 
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LIBERTY LOAN AND THE PLAIN PEOPLE. 


Although the official announcement is withheld, it is 
generally understood that the new issue of Liberty bonds 
will carry a 4 per cent. rate of interest and be tax ex- 
empt only for those who pay no super-taxes on their in- 
comes. In other words, the very wealthy people who 
buy the 4 per cents will be taxed on their comes and 
the larger their income the larger the tax burden. Now 
the first Liberty Loan bonds were tax free to humble 
worker and multi-milhonaire alike and consequently the 
well-to-do were large buyers of Liberty bonds and so 
were the great investment institutions and banks. It is 
plain, therefore, with the cost of capital to all commer- 
cial and business borrowers mounting, the second issue 
of Liberty bonds will not appeal to large wealth with the 
same force that it did when it was asked to buy the 
initial loan. Unless from motives inspired by pure pa- 
triotism the demand from that source will not be nearly 
so great with the new offering. The rich are having 
their burdens this year as well as the poor and moderate- 
ly well-to-do since the new taxation has imposed upon 
them burdens much greater than did the act of 1916. The 
same is true of the great corporations. Their tax burdens 
are vastly increased and they will find their cash re- 
sources considerably depleted by the excess profits taxes 
and the limitations on the prices they. may charge the 
Government, which is industry’s best customer now. 


The Government must depend, then, for the success of 
the next Liberty Loan, which will be for $3,000,000,000, 
instead of $2,000,000,000, on the plain people, the working- 
man, the salaried employe, the men and women of modest 
means, with incomes of $5,000 or less. These may buy 
the new bonds free of taxation. The class of people thus 
appealed to are as patriotic as any of the many human 
elements of our national life, and we are sure they will 
not turn a deaf ear to the Government in its hour of 
need. And the Government, in turn, has a duty to per- 
form in offering this loan to them. The terms should 
be made more attractive than those contained in the 
first loan. Those terms compelled a great many people 
to withdraw money from the savings bank, because they 
did not have resources necessary to pay for their bonds 
in full in the comparatively brief time allotted. Many 
had to borrow from their banks. Now the full benefit of 
a subscription to a Liberty bond comes only from the ap- 
plication of current savings to bond purchases and the 
Government should see to it that methods for selling the 
bonds be devised that will permit of weekly or monthly 
payments. This will keep in the savings banks money 
already placed there and relieve the banks of the neces- 
sity of selling collateral to meet withdrawals. There are 
a dozen different ways of appealing in a popular way to 
the small savings of the people and if the Government 
is wise it will adopt some or many of these plans. That 
will insure a steady flow of savings into the Govern- 
ment Treasury, prevent any undue strain on an already 
burdened money market, and make the loan a success. 


PHILADELPHIA’S COMING BOND SALE. 

Considerable interest is being taken in the coming ei 
fort of the City of Philadelphia to sell $7,275,700 four p 
cent thirty-year bonds over the counter. The wisdom ani 
patriotism of this effort is being questioned somewhat, in 
the face of the coming Liberty Loan, and the rate thereon 
is unquestionably below the present market. It would b 
impossible for the city to sell these bonds to a dealer at 
better than par, and it is doubtful how many will be 
placed over the counter during the city’s coming cam 
paign. Philadelphia has perhaps been more successful in 
financing her loans this way than any single city in the 
East, but they are in this present effort stacking up 
against a totally different set of conditions than ever 
faced before. 


ALASKA GOLD. 


Alaska Gold took another tumble toward a fresh low 
record price under $4 per share, which contrasts with 
$40 per share and better in 1915. Scarcity of labor and 
the complete abandonment of any new development 
work attest the rather hopeless outlook for the pro; 
erty. In the second quarter of 1917 the profit per ton 
was less than 18c. per ton on 642,683 tons, against 21: 
profit per ton in the first quarter on a lilling of 541,093 
tons. The outlook for the third quarter is distinctly bad 


























During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 


306-12 First National Bank Building 
DENVER, COLO. 
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PREFERRED STOCKS 


Are favored by many careful invest- 
ors at this time. 

The reason for this preference with 

descriptive circulars of sound market- 

able issues will be mailed on request. 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 


61 Broadway 





New York 
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WHO IS SELLING THE GILT EDGE STOCKS? 
Some High-Class Issues Picked Up by Bargain Hunters. 

A number of high-class stocks which have been re- 

garded for years as practically in the non- -speculative 
class of securities, have been coming on the market in 
driblets lately, with an occasional increase in the supply 
that has had the effect of driving down prices sharply. 
St. Paul 7 per cent. preferred, the 8 per cent. Pullman 
(Parlor Car) Co. stock, American Tobacco 6 per cent. 
preferred, Corn Products 7 per cent. preferred, Liggett & 
Myers 7 per cent. preferred, Brooklyn Union Gas 6 per 
cent. stock (with extras), General Electric 8 per cent. 
and a number of others held as high-class investments, 
have been coming on the market at constantly receding 
prices. This week Pullman and General Electric made 
new low prices, and various were the explanations. It 
was said in some quarters that the sellers were wealthy 
men who were reducing their investments so they might 
put their money into the Liberty Loan bonds and thus 
reduce their liability to assessments under the supertax 
provisions of the now more drastic income tax section 
of the war revenue bill. Still other statements were to 
the effect that the brokerage houses are now much more 
strict in their margin requirements and are calling on all 
clients to maintain margins of 20 per cent. or more on 
speculative commitments and that in the endeavor to 
comply with this ruling non-speculative securities were 
being sacrificed. Whatever the cause or causes for the 
selling may be, it is certain the buyers of this week, 
usually shrewd bargain hunters, were getting real bar- 
gains in some of these shares. The high and low of these 
stocks this year is appended to indicate the extent of the 


declines and to show that the bargains are real: 
High, 1917. Low, 1917. This week. 
104 104 


St, De Metatcnetrditincat ee cuuee 125 % 

Corn: POOGUON BIG sic kc is vececccanes 112% 95% 95% 
Brookins DRI GOBsk. cccesiccccses 129% 99 99 
err 171% 137% 137% 
American Tobacco pfd........ceceees 109% 100 100 
Ligmees Bh SEGGD BEGs o2c6ckcectenevac 12514 106 106 
PUITMAR CO. cvccccovvcsdesccececcsee 167% 130% 130% 


Only two of the above companies can be said to have 
had any difficulties or problems this year that could be 
called at all serious. Brooklyn Union Gas has been han- 
dicapped by the high cost of fuel, and its profits have 
been reduced accordingly, while Pullman is said to be 
making not much more than sufficient to meet all 
charges and the dividend. All the others are extremely 
prosperous and are reporting the greatest activity. It 
would seem, therefore, to be the fact that something 
besides the situation within the companies themselves is 
causing the liquidation, and it probably is due to the 
one or the other of the causes assigned. 





SUBMARINE DIVIDEND TORPEDOED. 

A torpedo hit hard the stock ef the submarine Co. 
when it was announced on Thursday that the quarterly 
dividend would be passed. The news came as a shock 
for it was only a few months ago that an attempt was 
made to revive bullish speculation in the stock on the 

round that the company would surely receive large 
orders from the Government for submarines and the pros- 
pects were bright for another substantial advance equal 
to that which occurred whien the big speculation in war 
tocks was rampant. But alas, nothing like this has oc- 
curred. To add to the company’s trouble the ruble mar- 

has gone to pieces and as the company accepted 
rubles in part payment for undersea boats from the Rus- 
ian Government which it still holds, it finds itself facing 
a considerable depreciation in its holdings. Officials of 
the company in a statement have tried to put a favorable 
construction on the existing state of affairs by saying 
that the dividend was passed to conserve liquid resources 
and put the company’s treasury in a good shape to take 
care of excess profits taxes. But if there are to be no 
excess profits how is it possible to levy a war tax upon 
the company? The chief reason for passing of the divi- 
dend is the error the promoters of the company commit- 
ted when they multiplied by the capital of the Electric 
Boat Co. already quite large, and raised it to such in- 
flated figure that only exceptional war profits could be 
relied upon for the maintenance of dividends. 
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Opportune Investments 
‘in Productive Utilities 
at the Present Market 


Unusual opportunities now exist to invest with 
porticular advantage in sound, well-managed and 
ong established utilities. 

We Particularly Recommend These Bonds for Investment: 


APPAL: ca POWER FIRST 5s 
Net 1.62 .Times Bond Interest Yield 6.75% 


WESTERN STATES GAS & EL. 
Net 2.65 Times Bond interest Yield 5.75% 


NORTHERN STATES POWER 5s, 
Net 2.68 Times Bond Interest Yield 5.65% 


Complete Information Will Be Sent Upon Request 


H. M. Byllesby & Company 


INCORPORATED 
209 So. La Salle St. 1209 Trinity Bldg. 
CHICAGO NEW YORK 
yy, 
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He’ you may invest while you save, adjusting 
purchases of securities to your income. Send 
for Booklet B-65, ‘‘Partial Payment Plan.”’ 


Members New John Muir & (o. Main Office: 


York Stock SPECIALISTS IN 61 Broadway, 


Exchange . Odd Lots New York. 


New Yerk, N. Y. Brooklyn, N. Y. Newark, N. J 
New Haven, Conn. Bridgeport, Cena. 











The agitation at Washington for in- 
creased taxation has stimulated the in- 
quiry for Municipal Bonds. 


WE OFFER, SUBJECT TO PRIOR SALE 


Municipal Bonds 


Yielding from 4.50% to 5.25% 


No income tax certificate re- 
quired when collecting coupons. 


Circular F. W. 16 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 BROAD ST. NEW YORK 
Telephone 9140 Rector Cable “Orientment” 











Tower Hill & Connellsville Coke Com. & Pfd. 
Borden Condensed Milk Com. & Pfd. 

Royal Baking Powder Com. & Pfd. 
Birmingham Water Wks. 5s, 1931 


DUQUESNE BOND CORPORATION 


115 Broadway, N. Y. Tel. Rector 718 
PITTSBURGH FFALO 














7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 

















Oil Fields of Mexico 6s 

River Plate Commercial Com. 
O’Gara Coal 5s 

Milliken Bros. Pfd. 

General Development 

Acme Wire 

Mexican Eagle Oil 

St. Lawrence Pulp & Lum. 6s 


C. W. POPE & CO. 


25 Broad St., New York City 
Phone Broad 7110 
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400,000 Shares Authorized. 


NO BONDS 
Transfer Agents: 


Guaranty Trust Co. of N. Y. 


owns and operates leases in Kentucky. 


Kansas. 


POUCH & CO. 


Members New York Stuck Exchange 


14 Wall St., New York 





The Kentucky Petroleum Producing Co. 


Incorporated under the Laws of Delaware February, 1917 


CAPITALIZATION 


(No Par Value) 


The Company owns all the stock of the Kentucky Petroleum Protucing Co, of Kentucky, which 


tained pidbiateisparacémalacnesaa ies 52 
ET ye ee ee eS 2,500 Barrels 


I TR nko 0 dn s6ennes sess « 
Initial. Daily Production.,................ 


The Company owns leases on over 40,000 acres of oil lands in various counties of Kentucky and 
have 100 favorable locations for new wells, with ten (10) rigs now drilling. Also owns an interest in 
600 acres in Oklahoma, in the rich Osage lands, and an interest in 300 acres in the Eldorado field in 


We offer 150,000 shares of the above stock for subscription at $8.00 per share. The subscription 
books will be closed at 3 P. M.. SEPTEMBER 17, 1917, and we reserve the right to reject any or all 
applications. In the event of an over-subscription, allotments will be made pro rata. 








330,000 Shares Outstanding. 


NO PREFERRED STOCK 
Registrar: 


U. S. Mortgage & Trust Co. of N. Y. 


TRIPPE & CO. 


Members New York Stock Exchange 


15 Broad St., New York 














MUNICIPALS IN STRONG DEMAND. 
New Issues Sought and New York Issues Also Sought. 


The outstanding feature of the Municipal Market for 
the week was the extraordinary quick close up of the 
New York City account. On Monday there were remain- 
ing in the hands of the Syndicate of the New York City 
4%s of July, 1967, roughly over $13,500,000 bonds; by Wed- 
nesday $6,500,000 had been sold, according to rumor, and 
practically in one block, and the price on the balance of 
the bonds was increased from 101% less %4 to 101% net. 
The Syndicate managers after the sale of the large block 
recéived so many inquiries from dealers and institutions 
that it seems entirely likely that this price will be again 
advanced in the near future. 


The effect of this announcement was stimulating to a 
high degree on all New York City issues. Short serial 
bonds due from 1920 to 1928 sold in the middle of the week 
as low as 4.20 basis, against a 4.40 basis on Monday and 
Tuesday. An unusually high tax day demand is antici- 
pated this year and, of course, the shorter maturities rep- 
resent a more attractive purchase for this purpose, since 
they can be resold after Tax Day at a minimum shrink- 
age. The floating supply of New York City issues, out- 
side of the 4%s of 1967, is exceedingly small. 


The demand for clean new general market issues of at- 
tractive yields is excellent. What buying there is is con- 
fined to new issues, for the reason that the buyer feels 
reasonably sure that he is purchasing the new loans on 
the right market basis, whereas there is a tendency to 
feel in buying the old and shop-worn issues that he is pay- 
ing as high as the seller can possibly get through his ef- 
fort to minimize the loss that these old issues invariably 
show. 

The Portland and Pierce County Syndicates have noth- 
ing but odd lots left and the sale of these two blocks, one 
of $1,500,000 and one of $1,000,000, have been widely distri- 
buted, indicating a demand from almost every part of the 


country. The majority of these bonds have been placed . 


with private investors and insurance companies. 

The $59,000 Canton, Ohio, 5s brought a 4.88 basis; the 
Minneapolis 4%s a 4.70 basis; the $500,000 New Brunswick, 
New Jersey, 434s a 4.74 basis; $90,000 Schenectady School 
4%4s were awarded on a 4.49 and the $117,000 Williams 
County, Ohio, 5s a 4.94 basis. 

A strong feature of the municipal bond market lies in 
the fact that new issues are limited and dealers have 
pretty well cleaned up on old holdings or are fast do- 
ing so. 








William B. Nash R. S. Pickering 


NASH & COMPANY 


Formerly Wm. B. Nash & Co. 


| 
| 
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Members New York Stock Exchange 


25 Broad Street Phone 3016 Broad 


Will transact a general Stock 
Exchange business, also deal 
in unlisted and Investment 
Securities. 











BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 























All Well Secured Bonds Can Be Bought on the 


SMALL PAYMENT PLAN 


Interest Paid on All Payments 
No Interest Charged on Unpaid Balance 


Send for 

ist» LF: @ombs &C 
and Booklet The Hundred Dollar Bond House 
“HOW” 120 Broadway New York 
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IN THE LAND OF FAIRY FINANCE. 
Reached the Wrong Apex—More Water for Uncle Sam 
Oil—Rice’s Plight. 

A sorrowful note is struck in a circular issued to the 
stockholders of the Apex Oil Co., of Houston, Tex. The 
company has spent all of its available money without 
striking oil and if the assets were now liquidated they 
would hardly bring three cents on the dollar. So the 
promoter of the company gives the stockholders two 
alternatives, one either to keep the stock or the other 
to return it to him upon which he will release certain 
blocks of stock held by a trustee of the Sonora Land & 
Timber Co., of Mexico, which was deposited for their 
protection in exchange for their Apex holdings. In 
either case the stockholders will receive very little of 
value. Instead of the venture reaching the apex of suc- 

cess it has fallen into the pit of despair. 


Rice’s Sun Is Setting Once More. 

From the talk heard in the submerged section of the 
Curb market, where alone George Graham Rice has 
found an asylum, he is again at his wits end to keep 
himself afloat. Recently he has suffered largely from 
losses sustained from betting on race horses, part of 
which was in cash and the larger share has fallen on 
the bookmakers, upon whom he welched with checks which 
came back for lack of funds. So the story runs. Rice, 
when he returned to Wall street, boasted he had re- 
formed. Another incarceration in Blackwell’s Island 
for his part in the Scheftels fraud had conclusively proven 
that after all honesty paid. This confession of the peni- 
tent Rice The Financial World considered a fitting ex- 
ample of his brazen hypocrisy and put out so he could 
establish some basis upon which he could re-establish 
himself in business. It was not long before Rice’s true 
nature and predatory instincts began to display them- 
selves in financial schemes, all constructed to impose 
upon the credulous buyers of securities. For a 
short time it appeared from the business he was sup- 
posed to be doing that he was making money. That is 
Rice over and over again. His various promotions have 
petered out. Little is heard of his Rice Oil Co.; he lost 
a lot of money, if not his own, that of his clients, in his 
manipulation of Wright-Martin Aeroplane and if there 
should occur a blowout in his balloon it won’t be Rice 
who will be loser, for when he started in business again 
he did not possess any capital, and it will be his clients 
who can learn only from experience that in the end it in- 
variably happens that a thrice convicted criminal is sure 
to part them from their capital in some manner or other 
if they trust him. 


Love Reaches the Excuse-Making Stage. 

As the time approaches for making good, partially at 
least, upon his promises of profits running into ten thou- 
sand per cent., Wm. T. Love, the lone builder of the 
new metropolis of Lomax, Ill, is hedging, explaining and 
excusing himself for his apparent inability to send a 
substantial check to his following. The war is blamed 
for the delay. 

If it were not the war, Love would readily discover 
some other excuse. Though the war has prevented 
Love’s making good extravagant claims, it has inter- 
posed no obstacles to his efforts to raise additional 

(Continued on page 18.) 








The 
Railroads 


The investment position of ten (10) repre- 
sentative railroad stocks is carefully 
analyzed in our special circular just off the 
press. 














Sent free upon request 


E. W. Wagner & Co. 


Established 1887 


New York Stock Haohange 
New York Cotton Exchange 
Members wew Orleans Cotton Bach. 
Chicago Board of Trade 
Chicago Stock HEechange 


33 New Street, (ROUX?) New York 
Telephone Broad 2505 




















Brooklyn Rapid Transit Company 
50 YEAR 5%s 1945 TO YIELD 54% 


Particulars on Application 


Wm. Carnegie Ewen 


100 Broadway Tel. Rector 3880 New York 


WANTED 
Metropolitan S. S. 10-Year Notes 
Emmet Irrigation Dist. Ctfs. 
Peoria Water Works All Issues 
New York & New Jersey Water Co. 4s & 58 


H.C. SPILLER & CO., Inc. 3 Wai Streee’new vorK 


Manufacturers Light and Heat 
and All Pittsburgh Securities 


GEORGE R. CHRISTIAN 


; Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 


MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 
Members St. Leuis Steck Exchange 




















Lamarche & Coady 
Public Utilities and Industrials 
14 WALL ST. phone 9970 Rector NEW YORK 
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STOCKS—BONDS 


for investment or carried on conservative margin. 





A completely equipped Statistical Department is at your serview, 4 


J. FRANK HOWELL 


Member Consolidated Stock Ex. of N. Y. 
52 Broadway New York 














25 PINE ST. 





H. F. McCONNELL & CO. 


Members New York Stock Exchange 


Public Utility Securities 


NEW YORK 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE NEW TRIBUNE OF THE INVESTOR. 
By Louis Guenther. 

When N. L. Amster returned to fourteen hundred Rock 
Island stockholders checks for their contributions toward 
the expense of his fight to keep the property in their 
hands, his action caused a considerable stir. 





Mr. Amster was under no obligations to act thus; his 
action was purely voluntary. When the reorganization 
_ was effected the various committees received compensa- 
tion for their expenses and services, including the com- 
mittee organized by the Boston financial innovator. 





Usually when a protective committee secures posses- 
sion of any money it keeps it, the members consider- 
ing themselves entitled to such funds and regarding it a 
payment for the peculiar services they render. But it is 
different with Amster. 





For more than three years Mr. Amster has fought for 
a principle. Considering the time he has had to give to 
this contest, his has been a great financial sacrifice, for 
he has not accepted a penny for his work. 


In fact, after Amster returned more than $32,000 which 
his committee received, he personally was more than 
$9,000 out of pocket for various personal expendi- 
tures for traveling, sleepers, hotel bills and other items, 
for which he kept no vouchers and for which no allow- 
ances were made. 





In whatever way one may view Mr. Amster’s activities, 
and they are not regarded with much favor among cer- 
tain Wall Street bankers, his sincerity and unselfish 
motives are above question. He is a popular leader, and 
yet he impresses one strongly as possessing to an emi- 
nent degree the spirit of fairness. 





Three years ago, when he first entered the fight as 
the tribune of the Rock Island stockholders, the old re- 








gime in the property laughed at him. Who was Amster? 
What about that upstart? He cannot rally anyone of 
importance about him. But they learned to know better. 





Whatever measure of success attended upon Amster’s 
constant and vigorous efforts to defend the rights of the 
minority stockholders of the Rock Island was in a large 
degree the result of the new idea of which he was the 
outward force and expression. 





For some time the leaven has been working among 
the great masses of American investors to convince them 
that half the ills their enterprises suffer from arise from 
their indifference to their rights in their properties. 





It is quite certain that had more Rock Island stock- 
holders personally attended the meetings of stockholders 
of the company, some of the evils that had arisen from 
a proxy management might have been avoided, and if 
not given such publicity they could not have grown to 
such an extent as to have undermined the system. 





Amster has shown that if the stockholders of a large 
property can be awakened to a realization of the vast 
powers in their control they can virtually dictate the 
policy of the management. In that respect they occupy 
a position similar to the citizens of a country in direct- 
ing the force of public opinion. 





No government can for long defy with impunity the 
will of the majority of its citizens. Eventually it must 
give way. Russia is an example of the truth of this rule. 
History supplies many other proofs. 





It is the rule of the rightful owners that Amster in 
his person symbolizes. His initial success encourages 
me to believe it has taken firm root in the minds of our 
investors who, having tasted of their power, will insist 
more and more upon a proper stewardship from the men 
whom they, the real owners, have elevated to power. 





Amster is continuing his fight to maintain the Rock 
Island in the control of the stockholders. He is asking 
for proxies. In doing so, as he stated to me at the Bilt- 
more the other day, he is not antagonizing the present 
directors; he simply differs with their policy. 





His is a financial referendum. He leaves it to the stock- 
holders for whom he has accomplished so much and in 
whose debt they all are, to decide with the power of 
their vote, expressed through him by proxy, whether 
they wish to uphold him or leave the future of the 
property to other hands. 


_—. 


If they decide against him, Amster is prepared to 
abide by their decision. He has no intention of forcing 
his views upon them against their will. Could any leader 
show a higher degree of unselfishness? Even should he 
fail to enlist sufficient proxies, it is certain he will get 
enough to convince the majority of the directors that 
many approve his course. 







Amster is no iconoclast; he does not venture to destroy 
evils without building on their ruins structures more 
enduring; policies dictated in the interest of the genuine 
owners of properties, and a greater community of interest. 





In his character the Boston man represents the new 
tribune for the investors—a man who is prepared to 
sacrifice gain to uphold a sound financial principle, and 
it is a sound financial principle to build up the confidence 
of owners of capital in order to borrow the latter for the 
development of properties. 

I wish him success in his contest. I could not feel 
otherwise toward him, since he represents so many finan- 
cial ideals for which The Financial World has consist- 
ently stood and advocated for more than fifteen years. 
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INVESTMENT BANKERS TO MEET LATER. 


As the next Liberty Loan will be issued Nov. 1 and a 
month devoted to the Liberty Loan campaign between 
Oct. 1 and Nov. 1, the governors of the Investment Bank- 
ers’ Association have considered it advisable to postpone 
the time for holding their convention until the loan is 
effectually out of the way. This action is taken in order 
to permit the members of the Association to devote 
their energies to the Liberty Loan drive, equaling that 
when the first loan was placed. This change in the 
program again illustrates the patriotic desire of our 
investment bankers to assist Uncle Sam in finding the 
capital with which to carry on the war and get that 
money without much delay. So the sixth annual conven- 
tion, which will be held in Baltimore, will convene 
around Nov. 12, instead of Oct. 1, as was originally 
planned. How many days the convention will hold forth 
is to be announced later. 


PRESIDENT “SHOCKED” AT WAR PROFITS. 


A story is related by a well-known New York Stock 
Exchange broker and vouched for by him as true, to 
illustrate the lengths President Wilson is seemingly de- 
termined to go to limit profits from the war. A certain 
wealthy man who had made large profits from war busi- 
ness before the United States entered the war called 
upon the President at the White House recently, having 
known him for a number of years. To his great astonish- 
ment, almost the first thing the President said to his 
visitor was: “I have heard you have made $1,500,000 out 
of this terrible war; is that true?” 

“Yes; it is true,” answered the visitor. “I guess I have 
made all of $1,500,000 from profits on the war business I 
have handled.” 

“Well,” said the President, “before the war is over you 
will have to give up half your gains.” 

What the President meant was not explained by him, 
but his visitor inferred that Mr. Wilson had in mind a 
vast increase in the expenses of the Government that 
would result in a big increase in the taxes on incomes 
of wealthy men. 


BOOZE. 

Where does the whiskey manufacturer stand now? 
Saturday last was the last day on which distilled liquor 
might lawfully be made while the war lasts. If one looks 
for a wholesale shutting up of distilleries he will not find 
it. Perhaps a few of the smaller concerns will shut up 
shop, but the big ones will go right on making alcohol— 
for industrial purposes. Meanwhile there is said to be a 
stock of liquor in Government bonded warehouses that 
will last a few years or more. In fact, for some reason 
not quite fathomed by the “Drys,” the whiskey men ap- 
pear to be very well satisfied with the situation. The 
banks which have made loans on whiskey paper and 
bonded warehouse receipts are breathing easier as they 
see clear weather ahead and the ability of the whiskey 
men to liquidate all their indebtedness as whiskey is 
commanding war prices now that admit of very good 
profits and the increase in the internal revenue taxes on 
booze has merely added to the profit. 

\ late advance in the market for industrial alcohol 
shows that the manufacturers are not looking for any 
falling off in the demand. If anything, it is likely to in- 
crease as the war needs increase. The stoppage of dis- 
tillation of alcohol from grain, however, will divert a 
great deal of foodstuffs, probably $80,000,000 to $100,000,- 
000 worth, from booze to eats. The Congress has said 
its say, the people apparently endorse the program, the 
President and Mr. Hoover are satisfied and seemingly 
so are the whiskey men, who will take their chances on 
changing Congressional opinion after the war so as to 
enable them to resume. But booze is out of business in 
the manufacturing line for the period of the war and it 
is believed securities having anything to do with booze 
will be out of it too. 

Booze must go because war calls for clear heads. 











MANUFACTURERS 
WHOLESALERS 
MERCHANTS 


Our Commercial 
Paper Department 
invites correspond- 
ence with a view to 
supplying financial 
requirements. 
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& CO. 


New York 
Chicago 
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Members New York Siock Exchange. 























To Yield about 


8% 


Everett Heaney & Co., Inc. 


. Capital Stock Par Value $20 
No Bonds. No Preferred Stock 


Exceptionally well secured and having excel- 
lent possibilities for enhancement in value. 


Send for Circular D. I 
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(Continued from page 15.) 
capital for a number of other enterprises. The latest 
is an oil scheme, whereby the silly people to whom he 
addresses himself are given the opportunity to buy stock 
under an option for a few dollars down and corres- 
ponding payments for a certain number of months. 
Speculating in oil on margin, Love calls his scheme, for 
if the company whose stock he is offering strikes oil 
and pays dividends—a hopeless prospect—then the bal- 
ance due on the stock can be paid out of the profits. 
This is not a new bait; fakirs in oil stocks have worked 
it before and will work it again. Love also has a com- 
petitor now, which arouses his anger. It seems a person 
by the name of S. F. Tannus has started another enter- 
prise—“The National Investment Co.”—and is using Love’s 
methods to interest money in it. Such impudence arouses 
the wrath of the arch-fakir and he berates his rival 
roundly for daring to compete with him for the money 
of foolish people. There is little choice between whom 
to send money, since it is certain to be lost with «qjther. 
The only protection for the type of investors who will 
send money to Love or his imitator is for the Govern- 
ment to step in and stop both in their depredations 
upon the purses of investors. Such actions save many 
foolish people from large losses. 


Uncle Sam Oil Absorbs More Water. 

A mountain of water has labored hard and has deliv- 
ered itself of another deluge of aqua pura. This is the 
Uncle Sam Oil Co., which, realizing the appropriateness 
in capitalizing the public’s present eager desire to emu- 
late the wealth of Rockefeller by timely investments in 
oil securities, has increased its capital from $8,000,000 to 
$12,000,000, thereby creating tons of additional paper for 
further stock selling. Uncle Sam Oil Co. has also de- 
clared a dividend amounting to $30,000 cash, all of which 
is to be distributed among 25,000 shareholders. 

This action presumably is taken to entice shareholders 
into buying the new stock. As there are more than 
25,000 shareholders this dividend, if equally distributed 
among all the stockholders means little over a dollar 
each. What a munificent earning power for an $8,000,000 
oil corporation, which to our knowledge has been in busi- 
ness for more than eleven years and which has been 
paraded for almost as many years as the one oil combi- 
nation financed by the people which would put the Stand- 
ard Oil octopus out of business. 

One of the subscribers writes us that among the me- 
mentoes of his foolish age is a dividend check received 
from the Uncle Sam Oil Co. way back in 1906, payment 
of which was refused because there were no funds in 
the bank. Out of what the funds came to pay the small 
dividend of $30,000 or how it was earned is not revealed 
by the talkative president of the Uncle Sam Oil Co., yet 
it is most important that the stockholders inform them- 
selves. All that Tucker has time for is to talk wildly 
about how he is going to make the additional capital 
earn for stockholders about $24,000,000. But at the rate of 
$30,000 per annum every eleven years it will take 3,000 
years before Uncle Sam Oil Co. ever reaches that goal. 


But What Kind of Fishing? 

In addition to holding forth prospects of making an 
investment which has nine chances out of ten of earning 
1,000 per cent. per annum, A. C. McClaughry, a Chicago 
promoter who is financing a potash mine in Ontario, Can- 
ada, refers to the excellent fishing that abounds along the 
rivers and streams near where this property is located 
“How would you like to spend your vacation in spring, 
summer or fall hunting and fishing near a property that 
was earning you 1,000 per cent. a year? Would it not 
make your vacation more enjoyable?” Yes, if the fishing 
was good and the catch consisted of something else be- 
sides suckers. 
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Postaye Must Accompany Each inquiry 

The privilege is accorded subscribers of The Financia! 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make 
There is no charge for this service, as it is thie paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 

make inquiries during the term of their subscription 
as ‘often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose 
information is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 
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SLOW MOVEMENT OF PRICE-FIXED WHEAT. 
But It Is Expected to Move Soon—Chances for Cheaper 
Flour. 

The Government, through the Grain Corporation, which 
has been incorporated by Food Administrator Hoover, 
this week became the sole buyer of wheat and the sole 
seller of wheat at $2.20 per bushel, Chicago basis, Every 
mill in the land with an output of 100 barrels per day 
became the customer of the Grain Corporation and had 
to buy at the one price at some one of the numerous 
agencies the Grain Corporation has established through- 
out the country. The corporation has been in the mar- 
ket as a purchaser of wheat since September 3, but the 

system did not go into formal effect until this week. 


The flow of wheat to market under the Government 
regulation has not been as free as expected. The reason 
is that the farmer is slower to grasp the situation than 
have the grain commission men, who have all swung into 
line. The farmer, once the enemy of grain exchanges 
and speculation, has turned about and is in favor of 
speculative operations, as he sees that speculation in the 
past year has increased the price of wheat. At the 
office of the Grain Corporation in New York the com- 
ment made on the light receipts of grain was that it was 
not a surprise and that the farmers still have to learn 
that the basic price of wheat at Chicago is to be the 
standard price for wheat in the United States this year 
and that it will not benefit the farmer one iota to hold 
back his supply of grain; in fact, he will lose money by 
so doing, since his capital will be tied up if he holds his 
grain and will get no more for it when he does release it. 
An increase in the movement of wheat is expected when 
the farmers realize the situation in its true light. 


Will the consumer get the benefit of regulated prices? 
It has been stated that the saving on a barrel of flour will 
be from $1 to $3, with the average saving of about $1.50 
per barrel. The Government has not attempted to dic- 
tate to the bakers, the food administrator merely regu- 
lating the price of wheat at the mill. Some bakers assert 
that because of labor costs a 5-cent loaf of bread will 
be impossible to produce at a profit, but they may be 
able to sell a loaf of substantial size for 8 cents. The 
situation in the big cities this winter will be serious, 
according to all food authorities, and the master bakers 
of New York City met this week to consider the matter. 
The president of the Bakers’ Association urged upon all 
bakers the gravity of the situation and counseled that 
bakers this winter help the poor to the extent of giving 
of the bulk of their profits on bread and relying on their 
profit on cakes and pies to carry them through. If this 
were not done, he said, there would be great suffering. 
Subsequently the New York bakers voted to sell bread 
at cost as their share in the war. 

About 10,000,000 barrels of flour are consumed each 
month by the American public, and Food Administrator 
Hoover says he expects a saving of $30,000,000 monthly on 
the country’s flour bill, or $3 per barrel. It is to be hoped 
that the farmer will quickly awake to the situation, as 
the millers have, and be content with prices fixed and for- 
ward their wheat to market. In the Dakotas the situation 
is complicated by the small crop in some sections, and 
there the farmers are asserting that they should be re- 
imbursed more liberally and subsidized by reason of their 
crop misfortunes this year. As a matter of fact, the 
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food administration may, if it sees fit, revise the price 
and increase it or decrease it, although it has announced 
that for the balance of the year the $2.20 per bushel price 
will stand. The country will sympathize with the Dakota 
farmer, but he will probably have to take the $2.20 price 
and do the best he may. 








FINANCIAL CHRONOLOGY OF THE WEEK. 


Money on call, 5 per cent, high 5 per cent, low 4 per cent, closed 
4% per cent. Time money inactive. On certain classes of securities 
a commission over 6 per cent was offered for ninety day loans. Mer- 
cantile paper very quiet. Rates for good names, 6 per cent. 

Sales, Stock, N. Y. Stock Exchange, September 7-14, inclusive, 
4,049,950 shares. Total, 1917 to date, 132,359,156 shares, against 
121,495,585 shares same period one year ago. 

onales, Bonds, N. Y. Stock Exchange, September 7-14, inclusive, 
$20,281,000. Total, 1917 to date, $677,625,000, against $697,807,000 
same period one year ago. 

Exchange on London, demand, 4.75%; cable, 4767/16; on Paris, 
demand, 5.7854; cable, 5.7754. Russian roubles, demand, 15.75; 
cables, 16.00. 

Copper metal market slightly easier. Spot copper extremely 
scarce and offered at 26%4 to 27c a pound, with final three months 
at 26% to 26léc. 

pw A —. eg an pee of 3%c oz. since Sept. 7. 

otton, closec riday, Sept. 14, Oct. 20.40 and 20.45; March, 20.2 
and 20.30: May, 20.40 and 20.43. ere rea re 

Wheat, quoted on Friday, Sept. 14, No. 2 red, $2.27. Corn, lower, 
trade is light, quoted No. 2 yellow, $2.29. Oats, No. 2 white, 69%c. 
Flour firm, Minnesota Patent, $11.50. 

Lead, 8% @9c. 

Steel, Bessemer billets, $75@$80 per ton at mill. Forging billets 
per ton at mill $100@$110. Bessemer iron $50@$52 Pittsburgh. 
Wire rods $90@$95. : 
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continue, will not be abrupt or startling, if the large 
financial powers can have any say. An irregular market, 
with a more cheerful outlook than it was possible to fore- 
cast a week ago, is ahead of the market, if this week’s 
signs are read aright. One feature of the market this 
week was the appearance of the bargain hunter and he 
was a moderate buyer, though a cautious one. 








BEAR OPERATIONS CHECKED. 

The bears who have been having matters about all their 
own way for several weeks, were brought to with a round 
turn this week and at the present writing are making 
the best efforts to get out of heavy commitments for 
the fall. However, they are finding the supplies of stock 
have been lodged in pretty strong hands. The news of the 
week bearing on values was of no specially noteworthy 
tenor, though the bears made the most of the supposed 
crisis in Russia, which once again proved not to be a 
crisis at all. It must be said, however, that they have 
succeeded in instilling a great many fears into security 
holders and it cannot be asserted truthfully that there 
has been only nominal liquidation this week. A consider- 
able increase in the supply of high class stocks came on 
the market early in the week and a good deal of specula- 
tively held stock was thrown on the market on the sharp 
downward swing that developed in the midweek session 
of the Stock Exchange, and more new low records for 
the year, both in stocks and bonds, were recorded. Sup- 
port was extended and the breach was closed. 

It is as much the delay over what Washington is ex- 
pected to do in the matter of price-fixing as the actual 
fears of what will finally be announced in that particular, 
that has been causing the upsets in the market of late. 
Once Wall street learns the worst or the best, as the 
case may be, it will breathe a sigh of relief and then go 
ahead and adjust values to fit the new conditions, but 
the price-fixers are taking their time about it and in- 
dustry halts and is puzzled meanwhile. There is dis- 
tinct relief that the Senate has finally enacted its war tax 
bill and what the House may do in the way of disagree- 
ing to the Senate amendments is attracting little attention, 
as few changes of importance are now feared. A heavy 
tax program is assured, however, and that is what is 
holding the investment situation down to its present 
uncertainties, extreme dullness and perplexities. 

The Liberty Loan campaign for the sale of $3,000,000,- 
000 4 per cent. bonds is already in its preliminary stages 
and one of the preliminaries which pleased Wall street 
this week was the recovery of the present issue of 3% 
per cent. to par. We shall hear a great deal about the 
new loan in the next six weeks as a campaign to sell the 
bonds will soon be under way that will extend to every 
nook and corner of the nation. The masses are to be ap- 
pealed to in connection with this loan and it will be laid 
before them every hour of the day and some times at 
night. The job is a herculean one, admittedly so, owing 
to the already heavy burdens being placed on the people 
by the war cost of living. While the campaign is on, as 
was the case during the first appeal to the people, it is 
anticipated that the securities markets will be made more 
cheerful than they have been in the last few weeks. 
There was considerable manipulation of stocks on the 
first appeal and just whether such artificial tactics are 
endorsed by the financial community as a whole is 
questioned in some quarters. After the last campaign 
the market was left to itself and having been propped 
up artifically, had a disturbing fall and this developed into 
such proportions as to shake the confidence of many in- 
vestors and speculators. 

Industry is moving alo fairly well but not without 
its doubts and fears as to he future. However, whatever 
readjustment may come is coming in an orderly fashion 
and not all to the liking of the bears who have been 
preaching calamity. They have been impartial in their 
attacks on coppers, industrials, railroads and motor stocks 
and some considerable stock was shaken out. The buy- 
ing power is not aggressive and that is why at times 
support has to be rendered, but it will be forthcoming 
whenever needed so that the downward swing, if it is to 

























ATCHISON. 


Atchison in recent markets has worked down to a lower 
level than Southern Pacific. Both pay the same dividend 
and are showing about the same relative percent of earn- 
ings applicable to the stock. There is a bigger surplus 
available for distribution by Atchison, however, but Presi- 
dent Ripley is averse to paying it out and he came out in 
one of his characteristic interviews lately, taking a rather 
pessimistic view of things and attacking union labor. He 
is said to fear Government ownership, or that it will 
become a live issue before long. If he does he might 
favor a distribution of the surplus as an extra and thus 
not leave so much for the Government to take over. 


LEHIGH VALLEY. 

The big increases in hard coal shipments in August 
by Lehigh Valley ought to be reflected in better earn- 
ings when the statement for the months comes out. 
The gain in shipments was 21 per cent. over August, 
1916. Lehigh did not, in this week’s early break, get 
down to the low price touched by the stock in May and 
there is a slightly more optimistic feeling developing 
with respect to Lehigh’s future. Lehigh’s increased ex- 
penses are just about absorbing all the gain in net, but 
for 8 months to Aug. 31 the net is expected to show a 
gain of something like $1,200,000. 


MISSOURI PACIFIC. 

Missouri Pacific shares were still irregular and uncer- 
tain in their movement this week and lost some of their 
previous recovery. The third month under the new com- 
pany will, it is said, show still further gains in net earn- 
ings but in times of uncertainty like the present it is dif- 
ficult to interest speculation in a broad way in stocks 
like Missouri Pacific. When it becomes a little more 
seasoned it will likely attract more attention. 


NORFOLK & WESTERN. 

Investment buying from large interests, who appeared 
in the market this week for the first time in many months, 
is said to have been heavy this week. The decline in 
the stock from the high of the year has been consider- 
able and as earnings are reported increasing, the large 
interests may have chosen the psychological time for get- 
ting into the market again. They were wrong earlier 
in the year, however, when they were buyers at prices 
20 points higher. 


PENNSYLVANIA. 

Pennsylvania shares have been conspicuously strong 
this week while the New Haven developments have been 
attracting attention. New Haven stock to the amount 
of 50,000 shares is owned by Pennsylvania at prices said 
to average better than $165 per share and what the road 
will do with its big holdings, now that the time is ap- 
proaching for passing on the proposal to issue $45,- 
000,000 preferred stock, is a subject vitally interesting 
to the street. That Pennsylvania will not sell its stock 
at the present low level is a foregone conclusion. 


ROCK ISLAND. 

The chief interest in the Rock Island situation lies in 
Mr. Amster’s new fight on behalf of the Rock Island 
The opposition, realizing the energetic 
Mr. Ams- 


shareholders. 
fight he has started, are also seeking proxies. 
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ter is committed to a fight to a finish and says “My 
committee and I are absolutely set against the old 
crowd” against getting any more representation on the 
Board of Directors than they are entitled to and he said 
this week he believed the shareholders would see through 
the transparent attempt on the part of the old interests 
to get back into control. Mr. Amster’s appeals to share- 
holders will be frequent before the meeting and the 
committee’s proxies will be sent out shortly. Mr. Amster 
has made a real fight for real reforms in Rock Island 
and should be supported. 


ST. PAUL. 

St. Paul sold at its lowest price in 22 years this week, 
and undoubtedly considerable real stock was thrown on 
the market, as the bear pressure had relaxed after the 
dividend was cut to 4 per cent. The immediate cause 
of the renewed selling might be ascribed to the reported 
damage to crops by the frosts, which for two nights this 
week extended over a goodly portion of the Dakotas, 
Minnesota and Wisconsin. The organs of the grain 
trade did not seem to think the damage was as great as 
reported, but corn is behind in growth and in a position 
to suffer considerably from a cold snap. Some of the 
big holders of St. Paul are said to have been getting out. 
The new president may be able to revive St. Paul to its 
former greatness. 


SOUTHERN PACIFIC. 

Another favorable earnings statement will be published 
by Southern Paciflc shortly and this and the previous 
gains noted from month to month have been a sustain- 
ing force throughout a trying week. Southern Pacific 
fell below 90 but quickly regained a figure above 90 and 
was well bought. 


SOUTHERN RAILWAY. 

Southern Railway preferred shares are some 12 points 
above their low price of the year and this week’s divi- 
dend restoration resulted in a 25 per cent. contribution 
to that recovery. The common also braced up in a way 
attesting the glad surprise of shareholders and there 
were reports of the likelihood of a renewal of pool oper- 
ations in a comprehensive campaign in Southern Rail- 
way common, which is showing quite six per cent. after 
the allowance for the preferred dividend. 


UNION PACIFIC. 

The pressure on the railroad list of stocks this week 
sent Union Pacific common down to its lowest price of 
the year and in fact the lowest price since 1915. At 127 
the stock yields better than 7.75 per cent. At the low 
levels there was good buying by both speculators and 
investors and it is believed a great deal of stock that 
had been hanging over the market has now been cleaned 
up. There has been very little bear selling of the stock 
and if it is to recover further it will have to be on 
favorable developments in the traffic situation. Gains 
in net earnings for August are reported to be moderate. 




















AMERICAN SMELTING & REFINING. 
There is no warrant in the general mining situation 
at present, it is asserted by American Smelting authori- 
ties, for the recent heaviness in the common stock. For 
the first time in three years this year is showing some 


operating profits from the Mexican properties. These 
profits helped considerably in the showing of net earn- 
ings for the first half of 1917 of $18,757,899, which in- 
cludes income from securities owned, rents, etc. The 
sum of $8,555,779 had to be reserved for fixed charges, 
taxes and depreciation, and making a net falling off of 
$943,573. But for an increase of $3,778,000 in taxes the 
gain would have been very material. The excess over 








dividends was, however, $5,165,070. There has been con- 
siderable bear selling with the liquidation in recent mar- 
kets and the technical position of the stock has been 
strengthened. 


AMERICAN SUGAR REFINING. 

The sugar shares had the benefit of two important de- 
velopments this week which helped prices, the first be- 
ing the defeat of the attempt in the Senate to repeal the 
drawback allowance on the export of sugar. This draw- 
back saves to sugar exporters the bulk of the tariff they 
pay on raw sugar, and it’s a very important item. An- 
other helpful feature was the defeat of the amendment 
in the Senate to put a consumption tax of %c per pound 
on refined sugar. The news came at a time when the 
American Sugar shares market was full of bear commit- 
ments for the fall and the recovery was sharp. 


AMERICAN TEL. & TEL. 

A good deal of alleged investment selling of American 
Tel. & Tel. shares this week was for bear account as the 
bears figured that if it could be made to appear that such 
a stock as Tel. & Tel. was being liquidated it would 
weaken the rest of the market. The stock was sold down 
around 114 and thereafter the bears, getting in over their 
depth, bought back what they had sold. The company 
is doing a larger business now than it was two months 
ago and will have a prosperous year. 


ANACONDA COPPER. 

The Anaconda Copper situation is slowly improving, 
but the improvement is most distinct. The strike at the 
Butte camp is breaking rapidly and the smelter interests 
are resuming and several thousand men have returned to 
work. The sale of $20,000,000 worth of copper to the 
Allies at 25c per pound is likely to be followed by a fav- 
orable decision with respect to the price to be paid to 
the American producers by the Government for the enor- 
mous quantity it will need for war purposes. Attempts 
were made several times this week to start further liauid- 
ation in Anaconda shares and to help this along reports 
were circulated, which had no basis, that the dividend 
on Anaconda will be cut at the directors’ meeting ten 
days hence. The best information is that the dividend 
will be left unchanged. 


BETHLEHEM STEEL. 


Vice Chancellor Lane of New Jersey this week passed 
upon the application for an injunction to restrain the 
Bethlehem Steel Co. from increasing its capital stock by 
issuing $30,000,000 class “B” shares and the same amount 
of 8 per cent. cumulative preferred stock.’ Clarence H. 
Venner, the professional litigant, sought the injunction, 
arguing that the proposed issue would be an injustice to 
the holders of the present stock. This complication did not 
help either the preferred “B” shares or the regular issue 
and they were under pressure most of the week. The 
Vice Chancellor held that the suit was without merit and 
dismissed it, and the shareholders ratified the stock plan. 


B. F. GOODRICH. 

The selling of Goodrich common stock until the middle 
of the present week had been very small, but the con- 
tinued weakness in motor shares finally had its effect 
and there was quite a recession in the common and the 
volume of trading increased. Goodrich earned the pres- 
ent dividend for the entire year in the first six months 
of 1917 and a little more, so that the payment is not in 
danger, but there is a vast amount of stock outstanding 
and any further pinch in the auto trade and a continua- 
tion of the high costs of manufacture may have to be 
taken into account next year. 


ATLANTIC GULF & WEST INDIES. 
Atlantic Gulf & West Indies shares, counting this 
week’s drop to the lowest level, have lost 20 points in a 
fortnight. If the facts were known about the Govern- 
ment’s commandeering of coastwise ships it might ex- 
plain the sharp dip in the stock. Weakness was also 
accounted for by the drop in the Marine shares. 
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CHANDLER MOTOR CAR CO. 

Chandler Motor sold ex-didivend 3 per cent. its quarter- 
ly payment on Friday and all through the sess.on of the 
Stock Exchange on that day the stock was offered free- 
ly. If earnings are any criterion the stock was not be- 
ing sold on that account since for 7 months to July 31 
net was $1,830,476,'a very prosperous showing consider- 
ing that the company has only $7,000,000 stock outstanding 
and no bonds. 
various, but it is scarcely to be expected that any motor 
stock, however prosperous the company, would remain 
uninfluenced in its market status, when all other motor 
shares were tumbling, as was the case this week. 


CORN PRODUCTS. 

The lower prices for Corn Products common stock 
reflect the reduced capacity at which the plants are 
working, owing to inability to get adequate supplies of 
corn, and, of course, the generally weak tone of the mar- 
ket as a whole has made it impossible to interest any 
great renewal of buying from the outside public. Net 
earnings in July were only $550,000, as against $1,000,000 
in July. August and September will probably show up 
no better, as supplies of corn have not been increased. 
There is not much likelihood of any payment on the re- 
maining back dividend on the preferred at the next 
meeting. 


GENERAL MOTORS. 

The General Motor shares led the decline in the 
motor list this week and being by far the largest and 
most important auto combination the fall was depress- 
ing to all other motor shares. The coadjutor, Chevrolet, 
which is on the Curb, made a new low price, presumably 
because Chevrolet is a large owner of General Motors 
shares. Reports of an overextended position in the 
stock of General Motors by some of the large insiders 
continue to be heard in the current gossip, but the re- 
ports with reference to the company’s business are of 
the best as production at the present time is running 
fully 20 per cent. above last year’s figures. 


MERCANTILE MARINE. 

Some very important speculative interests in the Street 
have been badly fooled by the Marine issues. They 
had been buying them and counseling their friends to 
buy them for weeks. The preferred stock, on which 
such strong hopes of a big distribution had rested for 
so long, was off ten points from the recent high price 
and the common was even weaker. The sinking of a 
big Atlantic liner, with heavy loss of life by a submarine 
and the drastic program of Government regulation of 
ocean freight rates, were two factors which the powerful 
friends of the stock could not stem. The big insiders 
still hold large blocks of the shares recently accumu- 
lated at higher prices and still profess faith in the future 
of the corporation. 


WILLYS-OVERLAND. 

A further decline in Willy-Overland common stock this 
week was due mostly to the selling of those individuals 
who had bought the stock in the 30s and at a time when 
the company acquired a very large, if not controlling, in- 
terest in the Curtiss Aeroplane Co., and started in to 
manufacture aeroplane motors at the Willys-Overland 
plants. Now the war Department engineers have dis- 
covered a new and superior type of motor, the manufac- 
ture of which is to be spread over all the factory capacity 
from Maine to California and Willys-Overland-Curtiss 
plans may all be upset, though it is difficult to accept 
bear reasoning which says the Willys-Overland patterns 
and types will have all to be thrown in the discard. Some 
changes will be necessary but the Willys plants are in the 
forefront in point of efficiency and capacity for speed, and 
the company will get orders as large, if not larger, than 
before for engines. 


U. S. STEEL. 

The U. S. Steel post on the Stock Exchange was the 
scene of the greatest activity all week as thousands of 
shares of stock were hurled on the market by bears and 
alarmed holders, the latter having been filled up with 


The explanations for the selling were. 


alarming tales by the former with respect to the low 
prices which it was alleged the Government was going 
to force on the manufacturers. These tales were fanciful 
as no Official figures were given out at Washington and it 
may be weeks before the price committee acts. The Gov- 
ernment is going into the situation very carefully and wil! 
no doubt weigh all the facts as they should be weighed, 
before deciding. Meanwhile the delay 1s hurting stee! 
prices which reduced further. Along toward the close of 
the week the bear pressure relaxed and thereafter there 
was good support. The net result of the heavy opera- 
tions this week was practically no gain by the bears and 
the stock once more'in a stronger technical position. 


STOCK SELLING MAIL ORDER HOUSE FAILS. 

Application for the appointment of a receiver was 
filed by the discontented stockholders of the Riley- 
Schubert-Grossman Co. of Chicago, a mail order con- 
cern which did its best mail order business in selling 
stock on the unsophisticated investors. The dissenting 
stockholders claim the proposition has been misrepre- 
sented to them and now are suing to prevent the transfer 
of certain assets to one of the promoters. This is the 
third mail order concern to get into trouble within a re- 
cent period. All of them were mushroom concerns. This 
company was capitalized for $1,000,000 and it was repres- 
ented as a coming rival as a money earner to Sears, 
Roebuck & Co. and Montgomery Ward & Co. 


DIVIDENDS DECLARED SEPTEMBER 8-14. 


Rate., Stock of 

Period. meg y Payable. 
Allis-Chalmers Mfg pfd 1! Sept. 29 Oct. 15 
Baltimore Tube pfd i Sept. 2 Oct. 1 
Baltimore Tube com Sept. 2 Oct. 1 
Buffalo Genl Elec Sept. < Sept. 29 
Central Foundry ist pfd Sept. 2 Oct. 15 
Clev, Cin, C & St L Sept. 2! Oct. 20 
Cuba Cane Sugar pfd Sept. 1/ Oct. 1 
Eastman Kodak pfd Nov. Jan.2’°18 
Eastman Kodak com Nov. é Jan.2°18 
Edmunds & Jones pfd....... sane Sept. Oct. 
Edmunds & Jones com..........+. Sept. 2 Oct. 
Guantanamo Sugar. Sept. Sept. 3 
Hedley Gold Min Sept. ‘ Sept. 2! 
Illinois Trac pfd Sept. 1; Oct. 
International Harv, N J, com Sept. 2! Oct. 
Island Creek Coal pfd Sept. 2° Oct. 
Island Creek Coal com........... f Sept. 2 Oct. 
FM Tee BEB. ccciccevcecsce ease Sept. 2 Oct. 
May Dept Stores pfd Sept. Oct. 
Natl Conduit & Cable Sept. 1: Oct. 
Nevada Cons Copper.............. f Sept. Sept. 2: 
New York Central Oct. § Nov. 
Nipissing Mines. Sept. 2% Oct. 2 
Oklahoma Prod & Ref Sept. Sept. 2! 
Pittsburgh, Ft W & Chic gtd Sept. Oct. 
Pittsburgh, Ft W & Chic sp gtd... Sept. Oct. 
Pittsburgh Plate Glass com Sept. 1 Oct. 
Ray Cons Copper. Sept. Sept. 2 
Reynolds (R J) Tob pfd Sept. Oct. 
Reynolds (R J) Tob com..... Sept. Oct. 
Royal Baking Powder pfd Sept. Sept. 2 
Royal Baking Powder com Sept. 1! Sept. 2 
Sloss-Shef Stl & Iron pfd Sept. 1! Oct. 
Texas Co. Sept. Sept. 3 
Toronto Ry. Sept. 1! Oct. 
United Fruit. Sept. Oct. 
United Shoe Mach pfd...... Sept. Oct. 
United Shoe Mach com Sept. Oct. | 
Utah Copper. Sept. Sept. 2! 
Western Union Teleg Sept. Oct. 1 
Willys-Overland pfd Sept. 20 Oct. 
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Allis-Chalmers pfd ext 
Am Br Shoe & Fay pfd ext 
Butte & Superior pfd ext Sept. Sept. 2! 
Chino Copper ext A Sept. Sept. 2! 
Eastman Kodak com ext ie Oct. ; Dec. 
Hedley Gold Min ext ° Sept. Sept. 28 
Island Creek Coal com ext....... Sept. Oct. 
Nevada Cons Copper ext Sept. Sept. 2! 
New Jersey Zinc ext Aug. Sept. 
Nipissing Mines ext. ....... ances Sept. Oct. 2 
Owens Bottle-Mach com ext....... t Sept. 2 Oct. 
Rays Cons Copper ext Sept. Sept. 2 
Reynolds (R J) Tob com ext Sept. Oct. 


Utah Copper ext Sept. Sept. 2! 
Rates Reduced. 


Butte & Superior 2 Q 
(Reduced ~enes $1.25.) 

Chine CammeP. 6 ocecacsecs enbaeent $1.25 Q 
(Reduced. trem $1.50.) 


Sept. Oct. 1: 
Sept. Sept. 2! 


Sept. Sept. 


Sept. Sept. 2 
Rate Increased. 


Am Steel Foundries............ coe ES Q 
(Increased from 1%.) 


Previous Announcements Revised. 
National Conduit & Cable $1 so Sept. 15 
Dividends Resumed. 
Southern Ry pfd. 2% Ss Oct. 31 
(Last payment 2 per cent., Dec., 1914.) 
Dividends Passed. 


Gebmsatinw Daats. « xccsticccduisss Netnber, 1917 dividend passed. 
(Last payment 75c, July 16, 1917.) 


Sept. 1 Sept. 2 
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CURTISS AEROPLANE DOWN TO EARTH. 

Curtiss Aeroplane common shares celebrated the specu- 
lation in aeroplane stocks this week by getting back to 
just about the price at which the activity began in the bull 
market of two months or more ago when the common 
was carried well above 50. It is off nearly 20 points from 
its high of the year. The preferred stock, whose divi- 
dend is being earned many times over, is also down 
around bargain prices, while there is absolutely no bid for 
the convertible notes. These latter, at the height of the 
boom, when it looked as though the profits of the cor- 
poration were limitless, sold at $120. 

It now develops, when the excitement has died out and 
calmer consideration as to the future is possible, that 
Curtiss isn’t going to get all the business the Government 
is going to hand out and that the War Department is 
looking first for promptness in delivery and is not too 
liberal in its price-fixing policy. The Curtiss Company 
will get its fair share of the business, but it will be 
limited to the plant’s capacity and orders will be distri- 
buted to other manufacturers. In fact, the aeroplane 
business of the Government will be spread all over the 
United States and a new type of engine has been stand- 
ardized, thus giving all makers an equal chance. No one 
who has bought the notes or the preferred stock should 
have any fears, but the common stock Is still in a most 
uncertain position. 





AMERICAN POWER & LIGHT GAINS. 

Small gains are reported in net earnings for July by 
the American Power & Light Co., subsidiaries gross be- 
ing $853,732, a gain of $85,288, or 11 per cent., while 
net, by reason of increased expenses, was only $352,888, a 
gain of $13,383, or 4 per cent. For 12 months gross was 
$10,928,672, a gain of $1,029,238, or 10 per cent., but again 
increased expenses cut the gain in net, and that item 
was $4,748,019, a gain of $188,217, or 4 per cent. The com- 
mon and preferred stocks have been well held during the 
dull period, and little liquidation has been noted. 





BIG EARNINGS BUT NO MARKET FOR STOCK. 

There was a report in circulation this week that the 
Penn Seaboard Steel Co. had made from $140,000 to 
$160,000 in the month of August, or by far the best show- 
ing of any month this year. This is extremely satisfac- 
tory, and if it continues the surplus at the end of the 
year should be sufficient to warrant an increase in the 
present dividend. There are $500,000 notes due in De- 
cember, but this will be cared for easily. At the same 
time this satisfactory state of affairs is reported, there 
is no market for the stock and little interest apparent 
in it. In this respect the shares are not peculiar, inas- 
much as there are many securities of well-known corpo- 
rations which are making earnings quite as brilliant as 
those reported for the Penn Seaboard Steel, and yet 
there are no bids in the market for their shares. Where 
such conditions exist, the best advice The Financial 
World can give is that holders make no effort to market 
their stocks but keep them until such times as there is 
a reawakening in investment and speculative sentiment. 
When conditions arise as they have in the last few weeks 
where even some very well secured bonds cannot be 
liquidated, it is not strange that stocks which are not 
secured experience no better treatment. Brokers and 
bankers alike are practically unanimous in their advices 
in such circumstances to avoid efforts to sell. If a buyer 
can be found, invariably it will mean a sacrifice that 
would not have to be made if the holder had made up 
his or her mind to exercise patience. 


We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED 


Price to yield about 14% 


Douglas Fenwick & Co. | 


Standard Oil & Independent Oil Stocks 
New York Cae 


34 Wall Street 





” eae Is Worth le Today 


Because of the abnormal demands of war upon our national 
resources, As a result bond prices generally have been seck- 
ing lower levels. 

Anticipating this tendency, we have, after careful anmoation- 
tion, Sarees a comprehensive circular describing: a tew 
issues 0 


Convertible Preferred Stocks 


combining the three essentials to good investment—security— 
attractive yield—and opportunity for profit. 


If interested, ask for Circular 1100 
MORTON LACHENBRUCH & CO. 
Investment Bankers 


Equitable Building New York City 











GUANTANAMO SUGAR SELLS OFF. 

Guantanamo Sugar shares, which last year sold as high 
as 86 (the par is $50), was offered at 50 this week, with 
a rather small demand at that figure. The company 
last year, while reveling in huge profits from the war 
market, paid 12 per cent., or $1.50, quarterly in cash divi- 
dends and made a liberal distribution of stock as well. 
Since then the company has reduced the dividend in 
cash to $1.25 quarterly, but in July last gave stockholders 
a 9 per cent. stock dividend. The company operates in a 
district where the late revolution was felt severely in 
its effects, and it is thought this year’s crop will not be 
as large as that of 1916, 
N. Y. STATE RYS. PASSES COMMON DIVIDEND. 

The directors of the New York State Railways Co. 
passed the 1 per cent. quarterly dividend this week owing 
to falling earnings and heavy increases in expenses. The 
stock has forecasted such a result by sagging tendencies 
for some time. The company is a big one and owns 
electric railways and interurban lines in Rochester, Syra- 
cuse, Oneida, Rome, Schenectady, Albany, Troy, Sara- 
toga Springs and adjoining territory. 





PACIFIC GAS & ELECTRIC LOWER. 

Pacific Gas & Electric Co. common stock was down 
sharply in price this week, the reaction coming as the 
result of some talk of a reduction or passing of the divi- 
dend. The advance in the price of oil has affected 
the earnings of some of the properties and in the San 
Jose district the company is seeking authority from the 
California Railroad Commission to advance its rates 
for gas, on which it is losing money because of the ad- 
vance in oil, the higher cost of materials and labor. 


CARWEN 
STEEL TOOL Co. 


New Booklet A-3 now ready 


FANNING, BUCK & CO. 











67 EXCHANGE PLACE, NEW YORK 
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WEEKLY SUMMARY © WILL BE MAIZD 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
er other leading Stock Exchanges. Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opimion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Fimancial World Advertisers, and appear under their own name. : 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 
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Want to Buy Bonds. 


Guise ire Mfg & Power 5s, 1953, $1,000; 

+ o. . 

ee Val Irrig 6s, ctf of dep, 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Lincola Traction 5s, 1930, $5,000; No. 676. 

Linceln Tract. 5s, 1989, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 670. 


National Securities deb 66, $50 scrip; in- 
comes, $50 scrip; No. 173. 


Pierce, B & P ist 66, $10,000; No. 709 
Repinge Sotoent Lime, 1st 5s, 1920, $3,000; 
oO. ee 


Want to Sell Bonds. 


Aetna Explosives ist 6s, '45, $1,000; No. 736. 
Am Cities 5-6s, 1919, $1,000; No. 708. 
4 le France F E 6s, 1926, $20,000; No. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 

Beech Grove Trac 1st 5s, $50,000; No. 698. 

Cedar Rap Mfg & P 5s, 163, $1,000; No. 53. 

Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 

Chi, N 8 & Mil ist, 5s, $3,000; No 50. 

Cin Newp & Cov ist cons 5s, $4,000; No. 
We, 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Col, wre & Wastern ist & ref 6s, 1984, $600; 
No. 732. 


Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 


Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 

Lenigh Power Securities 6s, 1927, $500; No. 
‘ le 


Long Beh Water 6s, 1959, $1,500; No. 737. 
Manistee & N: E. Ist 5s, $1,000; No. 100. 
Mobile & Birmingham p |! 5s, $200; No. 670. 


Newport News & Hampron Ry Gas & El 
Ist and ref 5s, 1944, $400; No. 762. 


N Y State Rys ist cons 4%s, 1962, 10 $100 
bonds; No. 756. 


Niagara, Lockport & Ontario lst 5s, $3,000; 
No. 100. 


North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Publie Lt & Power 5s, 1945, $500; No. 561. 
Puget 8d Tr Lt & Pr 6s, 1919, $500; No. 754. 
Yon Iron 5s, 1940, $10,000; No. 


Sen Sen Chiclet 6s, $10,000; No. 466. 
a Pow & Lt 5s, 1943, $2,000; No. 


Telete Trac, Lt, & P 6s, 1918, $1,000; Ne. 


Twin St G & El 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U 8S Grant Hotel (San Diego) coll 6s, $1,- 
; Ne. 81. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 
Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No, 391. 
Am Public Utilities, pfd, 20 shs; No. 638. 
— Public Utilities pfd, 20 shs; No. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd @ com, 50 shs each: No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No. 696. 
Buenos Aires Western, £100: No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs: No. 693. 
Childs Restaurant com, 5 shs; No. 445. 





Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Bmpire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel @ Tel pfd, 10 shs; No. 764. 

Ft, Dodge, Des M & Southern, 10 shs; No. 


Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

N E Power Ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Northern States Power pfd, 10 shs; No, 778. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
8; No, 700. 

Pierce, But & P ist pfd, 100 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

Unit Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Ry pfd,*10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, 1st pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely y for sub 
who to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This oul is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 














Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 787. 
Anews Portland Cement, 100 shs; No. 
407 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs: No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44, 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs: No. 723. 
Canadian Locomotive pfd, 5 shs; No, 724, 
Central Petroleum pfd, 10 shs: No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 


Chalmers Motor Corp., 10 shs; No. 360. 

Commonwealth Finance pfd, 40 shs; com, 10 
shs; No. 760. 

Com Power Ry & Lt com, 20 shs; No. 422. 

Continental Refining com, 50 shs; No. 280. 

Continental Refining pfd, 100 shs; No. 391. 

Continental Refining pfd, 30 shs; No. 769. 


Continental Refining, pfd, 100 shs; com; 
20 shs; No. 779. 


Crocker-Wheeler com, 100 shs; No. 52. 
Cyppetene County Pow & Lt, 10 she; No. 


Elk R Irrig & Con Co com, 1,500 shs; No. 759, 
Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No. 781. 
George Cutter pfd, 50 shs; No. 280. 
Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hart-Parr, 10 shs; No. 668. 

Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 sha; No, 654. 

at Ry, Lt & Power com, 150 shs; No 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 50v 
International Silver scrip, $1,062.50; No. 77) 
Ironton Solvay Coke, 100 shs; No. 730. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 

Meal Shelters of America com, 65 shs; No 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615 
Moody Manual Co pfd, 8 shs; No. §33. 

as iene (N Y) Trust Co, 25 shs; No 


Mutual Film, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; Ne. 620 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, 149 shs; Ne. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs; No. 672. 

Quick Action Ignition Ist pfd, 25 shs; No. 


Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No, 53. 


Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 4838. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Safety Car Heat & Ltg, 25 shs; No. 657. 
Securities Corp Gen, 10 shs; No. 538. 
Seneca Fire Ins of Buffalo, 10 shs; No. 749. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 


Spicer Mfg 1st pfd, 10 shs; No. 504. 
Stenotype pfd and com, 20 shs each; No. 258. 
Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 


United Cigar Stores of Canada pfd, 32 shes; 
com, 8 shs; No. 568. 


United Equities pfd, 20 shs; No. 675. 

U 8 Light & Heating, 20 shs; No. 622. 
U S&S Light & Heat pfd, 20 shs; No. 6v9. 
United Marble pfd, 20 shs; No. 755. 
Waterloo, C F & North pfd, 20 shs; No. 627. 
Westfield Mfg 7% pfd, 5 she; No, 758. 
Williamson Submarine, 40 shs; No. 577. 
York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 








Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacifie Gas & Electric com. 


“ WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah Ry guar stock. 
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STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Blec com, pfd & bonds. 
Cities Service com @ pfd. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co 5s. 
Kanawha Water & Light 5s. 

Moundsville (W Va) Water 5s. 

Nassau County Water Co 5s. 

N ¥ & N J Water Co 4s & 5s. 

Peoria Water Wks cons 4s & 5s, 

Second United Cities pfd stock. 

St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


City of Paris 6s of 1921. 

Federal Farm Loan 4% of 1937. 
Montana Power Ist & ref 5s of 1943. 
Virginia Ry Ist mtge 5s of 1962. 


BLODGET & CO. 


Niagara, Lockport & Ontario Pr 5s, 1954. 
Ontario Transmiszion 5s, 1945. 

Ontario Power 6s, 1921. 

Ontario Power 5s, 1943. 

Toronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Cin Hamilton & Dayton 4%s, 1937. 

Ft St Union Depot Ist 4%s, 1941. 

Ft Worth & Rio Grande ist 4s, 1928, 
Gila Valley Globe & Northern 5s, 1924. 
Gray’s Point Terminal Ry Ist 5s, 1947. 
Ogdensburg & Lake Champlain 4s, 1948. 
Rutland Railroad Ist 4%s, 1941. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1908. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 
Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacifie Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Blec Corp ist coll tr 5s, 1927. 
Jackson Light & Traction ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s, 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Unien Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor R R ist 4s. , 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Telede Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R ist 4%s. 

Tolede Terminal R R ist 4%s. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Blectric. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


Aetna Explosives 6s. 

American Cyanamid pfd. 

American Water Wks & Elec Ist pfd. 
Continental Motors. 

Emerson Brantingham pfd. 
Manhattan Electrical Supply. 
Solvay Ironton. 

Spicer Mfg pfd. 

Yadkin River Power pfd, 


MARK C, STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, due 1936. 
National Candy Co com & pfd. 
St Louis Transit 5s, due 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 





WM. HURD HILLYER. 
Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 68 (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944. 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards 5s, July, 19380. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com @ pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com, 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment, 

St Louis City 4s, due 1928, 1929, 1981. 
St Louis Transit Co 5s, due 1924 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar eom. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pf4. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El Ss, 1922. 
Michigan United Rwys 5s, 1986. 


MORTON LACHENBRUCH & CO. 
American Stores com & pfd. 
Crocker Wheeler Co. 
Delaware, Lackawanna & Western Cal, 
Great Lakes Transit. 
Great Northern Paper, 
Hendee Mfg. 
Jones Bros Tea. 
Kresge (S 8S). 
National Casket. 
Otto Bisenlohr & Bro. 
U S Worsted com. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920, 
American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 58 of 1946, 
Colorado & Southern ref 4%s of 1935. 


WM. CARNEGIE EWEN 


Central Union Gas Ist 5s, 1927. 
Equitable Gas Light Ist 5s, 1942. 
New Amst Gas Ist 5s, 1948. 

N Y & Queens El Let & Pr 5s, 1930. 
Northern Un Gas Ist 5s, 1927. 
Westchester Lgetg Ist 5s, 1950. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase money 5s, 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 5s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1932. 
North Pac Pub Serv Corp 5s 1985 & pfd. 
Public Light & Power Ist 5s, 1045. 


SIDNEY SPITZER & Co. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1845. 
Continental Gas & Elec Corpn 1st 5s, 1937. 
Jackson Light & Trac Co let 5s, 19m. 
Tulsa Corporation let 5s, 1982. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd._ - 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5e, 1938 
Lorain & Cleveland Ry Ist 5s, 1927 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 
United States Telephone 65s, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas Ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Blectric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Bastern Ry 5s. 
Syracuse, Lake Shore & Northern Be. 
Union Waxed & Parchment Paper Ce @s. 


DUNHAM @& CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com @ pfd. 
Federal! Sugar. 

Santa Cecilia Sugar com @ pfé. 
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CROP HOARDING AND LOANS. 
By C. M. Harger. 

Just now no one matter is of so much interest to the 
farmer and to a large extent to the investor as that of 
the disposition of crops. The government estimates a 
wheat crop 27,000,000 bushels larger than last year and a 
corn crop 270,000,000 bushels greater. These crops have 
cost the farmer more than any ever produced; help and 
machinery and living expenses have all added to the cost 
of production. He has anticipated a large profit, how- 
ever, because of the war demands and from it expected 
to reduce his indebtedness, or at least be able to 
finance himself and sow a large acreage of grain 
for next year. Then came the fixing of the price 
on wheat which is 70 cents a bushel below the price paid 
at primary markets of the wheat states and the farmers 
have been holding their grain to see what is to happen. 
The government says the price will stand. The tendency 
of all foodstuffs to soar makes the farmer inclined to 
hoard his grain. He does this by borrowing at the bank 
or increasing his mortgage to enable him to live, count- 
ing on the grain to meet the obligation later. The effect 
is that the farmer is a speculator in the price and with an 
open market he would win because the world must have 
bread. But the government is empowered to fix prices 
and to take the grain for “war purposes,” so that the 
farmer has little to gain. If he is getting a fair profit 
for his product he will not suffer. Hoarding on the farms 
is common and its effect on loans is not to be taken ser- 
iously. The government price will always let the farmer 
out with his present price and he is risking little. Very 
little borrowing on real estate to hoard crops is reported. 
The banks are the resource for this purpose. 

The attitude of the farmer toward the government is 
misrepresented by many who think he is trying to en- 
rich himself at the cost of the necessities of life. The 
farmer is loyal; he is giving his boys; he is doing without 
help; he is simply asking that he be given fair treatment. 
Many farmers are in debt. It is probable that the amount 
of farm loans is not appreciably smaller than three years 
ago, because the income, generous though it is, has been 
eaten up in expenses and living, with a few luxuries to 
which he was well entitled. Taking the farming section 
over, the profits have not been excessive, though in locali- 
ties where bumper crops have been harvested and well 
sold figures are interesting. The renewals of loans are 
going on in about the same proportion as usual. One 
broker reports a $5,000 5-year loan that was paid off in 
one year out of crop returns. Others report that crops 
have been poor and loans have increased. So on the 
whole the farm loan will be a material factor in the 
business world not only during the war, but after, when 
we shall have a readjustment of prices of farm products. 
Every investor is now anxious that the farmer shall be 
protected to a degree that will enable him to make a 
sure income. His hoarding is simply an indication of 
his eagerness to do the best possible for himself and it 
is only fair to say that he believes that other classes of 
business are regulated less than his. The ability of 
the farmer to meet his obligations depends on his profits 
and the investor is vitally interested in them as well as 
himself. The opening of autumn is a time when it is 
possible to make some estimate of the year’s success— 
but with the farmer holding his wheat and the corn not 
yet on the market, the actual results are less apparent 
than usual. The investor in farm loans, however, has 
this consolation—the farmer has the grain and it is worth 
at least $2 a bushel. Corn is as yet unregulated and is 
worth the highest price on record. So it is likely that 
the interest payments of this six months will be met 
with promptness. 


arm Mortgages / 0/ 


Thoroughly safeguarded by highly 
umproved farms constantly enhancin 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 








HOME OF “ICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Bicck 
Okla. F. @. SRTEL 





The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











/ CENTRAL NEBRASKA , 
i] 0 


FARM LOANS 





ous Doane ore backed by : — —— growing in value— 
not affecte y war or panic ways w par. 
Middle Western Nebraska is recognized as a rich, dependable cattle 
oe ye country where grass is abundant and alfalfa, corn and other 
crops we. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


Safety While Your 
Money Earns 6% 


ere’s no better security than good farm lands. 
a loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 
You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 





The F. B. Collins Investment Co. 0) 








WANTED 
MEN and WOMEN 


who will devote all or part of 
their time to aid The Financial 
World to extend its influence in 
behalf of conservative and honest 
investments. 

IF YOU ARE SINCERELY INTERESTED IN 

THIS CAUSE, WRITE FOR PARTICULARS 

You will profit according to the service rendered 


Address: Circulation Manager 
THE FINANCIAL WORLD, 2 Broadway, New Yerk City 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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OTHER SIDE OF METROPOLITAN PETROLEUM. 


Richmond Levering Submits Proof That He Was Not 
Responsible for the Speculative Fiasco in the Stock. 
One object already has been attained by The Financial 

World’s recent article under the caption “Should Air 

Metropolitan Petroleum,” in that its publication has 

brought forth additional information which in turn 

throws more light upon the real causes responsible for 
the extreme losses sustained by speculators who ven- 
tured into the stock. The article has brought a response 
from Richmond Levering, wherein he takes up and an- 
swers the various allegations included in the petition 
for an injunction filed against the Island Oil & Trans- 
port Co., the corporation which has acquired the assets 
of the Metropolitan Petroleum Corporation of Virginia, 
which in turn controls the actual operating company, the 
Delaware company of the same name. In support of his 
contention that in not the slightest respect was he re- 
sponsible for the financial disaster that overtook specu- 
lators in the stock who, urged on by the rosy description 
of prospective profits portrayed in a prospectus issued 
in behalf of the company, who bought it a high prices, 

Mr. Levering has submitted to The Financial World a 

copy of his answering affidavit to Prentiss’s complaint. 
The affidavit in itself is far too voluminous for us to 

give the required space to publish it in its complete 
form, therefore we shall only refer to such parts of it 
as have a direct bearing upon the financial aspects of 
the speculation which developed in the stock on the 
outside market. Firstly, in his affidavit Levering charges 
Prentiss with employing as a foundation for his pro- 
ceedings deliberate, wilful, and scandalous falsehoods 
when he charges him with having conceived and put into 
operation a general scheme to defraud the public in con- 
nection with the promotion and financing of the Metro- 
politan Petroleum Co. The intimation expressed through- 
out Levering’s answer is that behind all this legal con- 
troversy is the sinister motive of a “strike” suit, launched 
at a time considered most appropriate, for some well 
known and conservative bankers had engaged to finance 
the Island Oil & Transport Co. through which the Metro- 
politan properties could properly be developed. 


While it is acknowledged that a pool had been formed 
between two New York Stock Exchange houses for the 
purpose of marketing a certain block of stock in order 
to provide the Metropolitan Petroleum Co, with funds 
for the development of its oil holdings, Levering charges 
that instead of this arrangement affecting the object 
sought it was made the basis by several brokers for a 
speculative campaign, at the door of which Levering 
places the entire responsibility for the fiasco that later 
developed. He further alleges in his affidavit that cer- 
tain brokers purchased the stock at low prices, manipu- 
lated it to a high altitude, after which they went short 
of it. 


To further add to the difficulty of those who paid a 
fancy price for the stock, thinking it was the founda- 
tion for another Mexican Petroleum and stood a good 
chance of fulfilling the estimate made of a net an- 
nual earning power of $5,860,100, equal to nearly half 
the whole capital, Levering charges that certain curb 
brokers, with whom his firm pledged stock as collateral, 
wrongfully and without notice sold it. For this conversion 
they are now facing a suit for recovery which his firm 
has brought against them, When this stock was thrown 
on the Curb market it offered a rare opportunity to those 
who were acquainted with the conditions to go short 
with a practical certainty of bringing home to them 
more pelts from the backs of the innocent lambs who 
browsed in the Metropolitan Petroleum pasture. 

Levering denies unequivocally that in the transfer of 
the assets of the Metropolitan Petroleum Co. to the 
Island Oil & Transport Co., the stockholders of the latter 
corporation or its interests were wrongfully injured. 
He contends that in the success of the directors in inter- 
esting a substantial amount of capital in the development 
of the property they thereby saved the property to the 
legitimate stockholders and for this constructive act 


they deserve approval rather than.censure. Levering also 
denies that he personally received, as Prentiss charges, 
$7,199,400, less brokerage and legal charges, as his share 
of the sale and washing of Metropolitan stock. 

In payment for the properties of the company $22,- 
499,000 stock was issued, but Levering & Co. turned 51 per 
cent. of this back into the company for its corporate 
purposes. Since the Delaware company was financially 
embarassed and was unable even to pay the wages of 
the men, according to the affidavit of the operating man- 
ager, Levering contends it was fortunate that through 
the organization of the Island Oil & Transport Co., the 
company was able to dispose of its options and conces- 
sions, which it was unable longer to protect, for $120,000 
in cash, together with $2,400,000 of the stock of the Island 
company. 

It must be assumed, where such financial chaos con- 
fronts such a project, any financial assistance, however 
slight, is some salvage anyway. Nor can the stockhold- 
ers, who were unfortunate enough to have been drawn 
into such an unfortunate enterprise, expect others who 
have had no part in their undoing to use their capital 
for the other fellow’s protection. The blame for their 
predicament must fall upon those who are legally re- 
sponsible, but in this instance the responsibility seems 
so widely distributed it would be exceedingly difficult to 
concentrate it upon any one individual or firm. 

The injunction granted by the Virginia court against 
the Island company, and not against the Metropolitan 
company as was erroneously stated in The Financial 
World’s article, has been modified to the extent of re- 
straining the Island company from transferring its prop- 
erty, a thing which Levering says it would not consider 
under any circumstances and consequently the Island 
company is free to carry out such plans of development 
as the bankers now interested in the property have per- 
fected. 

Another point in the Prentiss suit is made that the 
transfer of the Metropolitan assets occurred when the 
parties had full knowledge of the existence of the big 
gusher down in Mexico. Thus the stockholders had a val- 
uable asset taken away from them and one that might 
restore their stock to a much higher value and that 
the gusher was held back by a water jacket until the 
Island company was organized. Both of these allega- 
tions Levering says are’ baseless and he points in proof 
to the fact that the Island company was organized by 
him six months before the well came in and further he 
cites the impossibility of capping a “gusher.” 

There is still another point to touch upon and that is, 
the explanation vouchsafed by Levering for the settle- 
ment he made with Aymer and others he represented. He 
charges that Aymer selected an opportune moment when 
he was endeavoring to interest bankers in his project 
and that he was prevailed upon by some of his associates 
to settle with Aymer and others for their stock, regard- 
less of the lack of merit in his suit, but by doing so he 
reaped the usual result, for in disposing of Aymer he 
created a Prentiss. As for these successful stockholders 
they have good reason to congratulate themselves. 

Such is Richmond Levering’s story. We print it in 
support of our contention that in the speculation which 
developed around the stock of the Metropolitan Petro- 
leum Co., the outside public, unfamiliar with what was 
actually happening behind the scenes, became, as so 
frequently happens, puppets of a financial intrigue. We 
lay the history of the actual happening and the statement 
of Richmond Levering before our readers for them to 
make their own deductions. The space The Financial 
World accords to this affair constitutes its own answer 
to Mr. Levering’s conclusion of our desire to be fair and 
publish such information as would prove useful to the 
present stockholders of the Metropolitan Petroleum Co. 
He is entitled to his hearing and his evidence is worthy 
of serious and careful consideration. But insofar as the 
interests of the stockholders are concerried the imposi- 
tion upon them by certain parties is established by the 
evidence produced by the litigation that has resulted 
from the manipulation in the stock. 
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BROKERS IN STOCK COMPLICATION. 

A number of New York brokers who of their own voli- 
tion began trading some months ago in “when issued” 
stock of the Cities Service Co., that is, the stock that has 
been contemplated under the plan for exchanging the 
present issue of $100 par for ten shares of new stock 
having no par value met this week to compare notes on 
their position. It seems that brokers in the West, espe- 
cially in Columbus, Ohio, have decided that if the plan 
is not formally adopted by October 1, all trades in the 
“when issued” stock dealt in by them will be declared off. 
If the plan shall not have been adopted by October 1 
the New York brokers, or some of them, stand to meet a 
considerable loss, as several months ago they bought the 
present stock at 30 to 40 points higher, when the “when 
issued” stock was quoted around 32, at which figure they 
had a substantial profit—on paper—through the ability 
to exchange “when issued” shares for the old issue. The 
bankers for the Cities Service Co. and the officials of the 
latter company have had nothing to do with the making 
of the market for the “when issued” shares and are tak- 
ing no part in the controversy. Just what are the chances 
for the new stock plan going into effect before October 1 
constitute the puzzle to the speculators, but from all 
accounts heard in the Street the plan will not have been 
given sufficient consideration by the legal authorities to 
make its adoption possible before the date set. Mean- 
while the market for the shares has been inclined to 
harden after the sharp reaction, as a new well of oil, 
flowing 16,000 barrels daily, was brought in this week by 
one of the Cities Service Co. subsidiaries. 

Four additional Cities Service Co. subsidiaries, the Leb- 
anon Gas & Fuels Co., of Lebanon, Pa.; Knoxville Gas 
Co., Knoxville, Tenn.; Lorain County Electric Co., of 
Lorain, Ohio.; and the Toledo & Western Railroad, a sub- 
sidiary of Toledo Traction, Light & Power Co., are now 
in the field for rate increases. These increases run from 
20 to 25 per cent., and from the favorable attitude of the 
authorities hitherto it is confidently expected the in- 
creases will be allowed. j 


“SIGNS” IN A BEAR MARKET. 

There are certain happenings in securities markets at 
all times which traders and speculators look for in their 
efforts to determine whether they are in a bull or a bear 
period. One of the things most closely watched is to see 
whether stocks recover their dividends promptly after 
such dividends are deducted in the price of the stock. If 
there is such recovery, then the market is interpreted as 
a “bull” market, with prospects of higher prices and in- 
creased dividends. If the contrary is the case, and stocks, 
after a short spell of strength but not sufficient to recover 
the dividend, start downward again, then the interpreta- 
tion is adverse to the market and the market operators 
ay they are in a “bear” period. 

Whether there is any real soundness in this theory 
will remain a matter for constant dispute. Some high 
authorities say it is market nonsense. Sound or ridi- 
culous it is a fact that none of the shares of important 
corporations that have sold ex dividend lately have re- 
covered such dividends. A striking illustration is found 








in the case of Steel common stock. On the day the stock 
sold ex dividend of 4% per cent. for the last quarter it 
was quoted at first at prices exactly representing the loss 
of the dividend and then it sold off again and is now 
many points below the ex-dividend price. Union and 
Southern Pacific both have lost more than the amount of 
their last dividend. There was only a partial recovery of 
the dividends in the case of American Cotton Oil, Centra| 
Leather, Cerre de Pasco, St. Paul, Ohio Cities Gas, 
Pressed Steel Car, Reading, U. S. Industrial Alcohol, 
Submarine Boat and Wabash “A” shares, to cite a few fo: 
illustratien. In the cases of Ohio Cities Gas and Indus- 
trial Alcohol, where special dividends of large amounts, 
either in stock or cash, were given, there was only th: 
faintest trace of recovery for a day and then those stocks 
began a decline which has extended over many weeks 
and represents such heavy losses as to have brought 
heavy contraction in the accounts of speculators. 





OILS LEAD IN OUTSIDE SPECULATION. 

The speculation in stocks on the New York Curb 
market is still led by the oil shares, with mining stocks a 
close second. In last week’s movement the total sales 
of oil stocks of all classes reported on the Curb was 
1,239,842 shares, with the total transactions in mining 
shares 1,161,930. The industrial list was small in compari- 
son, the total being only 246,580 shares. 

In gauging the relative activity of the three classes 
of stocks, however, it should be remembered that many 
of the oil and mining companies have shares of a par 
value of $1, while the industrials are mostly of $100 par, 
with a few of $50, $25,.$10 and $5 par. Last week’s ac- 
tivity in oils was concentrated, with 230,000 shares done 
in Boston-Wyoming Oil, 136,000 in Glenrock, 83,000 in 
Northwestern, 50,000 in Merritt Oil, 70,000 in Oklahoma 
Oil and so on. Denver and Salt Lake, as well as the Pa- 
cific Coast, have developed a great oil speculation, which 
some market judges say is responsible in large part for 
the diversion of interest from copper and silver stocks. 





MONEY CONDITIONS HIT PULLMAN STOCK. 

This week Pullman Co. shares sold several points be- 
low the low price of the panic of 1907, which was 135%. 
Even during the serious depression of 1893 the stock did 
not get as low as it did this week. The company is 
earning its dividend of 8 per cent., but the surplus has 
decreased and the general opinion is that, while the 
dividend is not in danger, the reaction is merely a re- 
sponse to the readjustment that has been going on else- 
where and which is strikingly illustrated by the return 
holders of capital are able to command. When short time 
notes like the Hocking Valley 6s of November, 1918, will 
sell on a 6.60 basis, the Seaboard Air Line notes on a 7 
per cent. basis, Erie notes of April, 1919, on a 7.05 per 
cent. basis, Southern Railway notes due in March, 1919, 
on a 6.80 per cent. basis and the Michigan Central Rail- 
way 5s, of May, 1918 on a 6.10 per cent. basis, holders of 
capital take note of the significance of such matters and 
when 8 per cent. investment stocks that at current prices 
net only around 6 per cent. come on the market, the bids 
for them are rapidly revised and lowered. 





SCHOOL OF COMMERCE COURSES. 


The Wall Street Division of New Classes are in charge of men who have 





of Business, and Commercial Spanish. FROM THE EDITOR OF FORBES’ 


MAGAZINE, 














York University School of Commerce, 
Accounts and Finance announces its 
program of studies for the coming year 
which begins Sept. 26. The classes meet 
in the Broad Exchange Building, 25 
Broad St., at 5:15 P. M. The subjects 
to be offered include Investments, Rail- 
road Bonds, Public Utility Investments, 
Bond Salesmanship, Corporation Fi- 
nance, Financial Investigation, Econ- 
omic studies. Preparatory Accounting, 
Principles of Accounting, Accounting 
Practice, Elementary Foreign Ex- 
change, Banking Practice, Business 
English, Commercal Law (Contracts 
and Agency), Sales, Personal Property 
and Real Estate Law. Partnerships and 
Corporations, Brokerage Methods and 
Accounting, Money and Banking, Ad- 
vanced Foreign Exchange, Economics 





















had, in addition to their academic train- 
ing. wide experience in the various 
fields of finance. The School of Com- 
merce enrolled 950 students last year 
and had a very good year. 





JOINS METROPOLITAN LIFE. 


The Metropolitan Life Insurance Co. 
of New York announces the appoint- 
ment of Mr, Frank L. Bashore as man- 
ager of its Farm Loan Diviston. Mr. 
Bashore has resigned as vice president 
of the Maxwell Investment Co. of Kan- 
sas City, Mo., to accept his present 
position. With an experience in the 
farm loan business extending over 20 
years the selection of the Metropolitan 
Life Insurance Co. appears to be a most 
excellent one and the new recognition 
given the farm loan as a dependable 
security by one of the large life in- 
surance companies is as timely as it 
is well deserved. 


New York, Sept. 11, 1917. 
Dear Mr. Guenther: 

I want to take this occasion to thank 
you most cordially, not merely for your 
kind wishes just received, but for the 
very useful, practical pointers you gave 
me some little time ago while I was 
groping around trying to find my feet 
in the publication field. 

I hope to take some early suitable 
occasion to express through our col- 
umns the high regard I entertain for 
you and your publication. I feel deeply 
confident that we are both enr°ged in 
“worth-while” work. 

If at any time we can be of any little 
assistance to you, please do not hesi- 
tate to let me know. 

I am very glad to note that the “Fi- 
nancial World” is constantly waxing 
stronger and fatter. 

With kindest recards. 

Yours very sincerely, 
7 B. Cc. FORBES. 
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NOTES OF FINANCE. 


J. S. Bache & Co. have prepared a 
statistical review of the Inspiration 
Copper Co., which brings the situation 
up to and including the first six months 
of 1917 production, capitalization, ore 
reserve, working capital and book value 
are referred to. 


The National City Co., Harris, Forbes 
& Co., and the Equitable Trust Co. of 
New York are offering jointly $1,500,000 
city of Portland, Ore., 4% per cent. 
ponds, due serially from Oct. 1, 1920, to 
1947, inclusive, at a price to yield 4:70 
per cent. 


Cable dispatches from Stockholm 
quoting R. G. Hutchins, Jr., vice-presi- 
dent of the National Bank of Commerce 
in New York, in an optimtistic state- 
ment regarding Russia’s future, were 
followed by the announcement by the 
Bank that Mr. Hutchins would return 
to New York, having accomplished the 
purpose for which he went to Russia. 
it was said at the Bank that Mr. Hut- 
chins and his party were expected to 
report a bright outlook for the future 
of American business and financial re- 
lations with Russia. 


The S. S. Kresge Co. reports sales for 
the month of August of. $2,277,928, as 
compared with $2,009,122 for the same 
month of 1916. Sales for the first eight 
months of the current year are report- 
ed at $17,592,374, as against $15,091,959 
for the same period last year. 


Sales of the F. W. Woolworth Co. 
stores for the month of August were 
$7,880,025 compared with $6,726,972 for 
the same month of 1916, a gain of $1,- 
153,053. For the eight months sales were 
$56,563,341, as compared with $50,449,- 
209 for the same period of 1916, a gain 
of $6,114,132. 


The Mercantile Stores Co. through its 
fiscal agent, the Bankers Trust Co., of 
New York City, this week began an ad- 
ditional distribution on notes of the 
corporation which were given in set- 
tlement of the various receiverships 
zrowing out of the Claflin failure in 
1914. The Bankers Trust Co. started in 
to distribute 21.8 per cent. on the face 
of Series No. 1 notes, and will likewise 
distribute 11 per cent. on the face of 
serial notes numbered from 2 to 24, in- 
clusive. Approximately 2,300 creditors 
will be affected by the distribution, 
which was said to aggregate close to 
$4,340,000. 

The Railway Steel Spring Co. will 
retire its outstanding $2,994,000 issue of 
Latrobe plant 5 per cent. bonds on next 
interest date, Jan. 1, 1918, at 105 and 
interest. These bonds, which were is- 
sued Jan. 1, 1906, to purchase the La- 
trobe Steel Co. plant, are due Jan. 1, 


1921. Of the. $4,500,000 bonds originally ° 


issued $1,506,000 have been redeemed 
and cancelled through operation of the 
sinking fund. 

The American Brake Shoe & Foundry 
Co. has declared an extra dividend of 1 
per cent. on its preferred stock, pay- 
able Sept. 29, making a total of 8 per 
cent, extra dividends declared on this 
class of stock this year. 

The Tonopah Mining Co. of Nevada 
reports net profits for August amounted 
to $47,500, compared with $59,400 in 
August a year ago. 

Joseph & Wiener, members New York 
Stock Exchange, 25 Broad St., have is- 
sued for distribution to investors an in- 
teresting circular on short-term securi- 
ties maturing from six months to three 
years to yield from 5.30% to 7.15%. 

At one of the early sessions of the 
War Convention of American business 
men at Atlantic City, Sept. 18 to 21, A. 
©. Bedford, president of the Standard 
Oil Co., and chairman of theeCommittee 
on Oil of the Council of National De- 
fense, will state for the benefit of busi- 
ness men, representing all lines of in- 
dustry, the manner in which the oll in- 
dustries have faced the problems of 
conservation of supplies and distribu- 
tion of product. 

Reilly, Brock & Co., of 306 Chestnut 
St., Philadelphia, have issued printed 
detalls of the issue of first and refund- 
ing 5 per cent. bonds of the Metropoli- 
tan Edison Co., of Reading, Pa., and 
details of the earnings for July and 
for 12 months ended July 31. The bonds 
are offered to yield 6.50 per cent. and 
the earnings for 12 months show the 
interest on the bonds earned more than 
1% times. 

At the request of the Treasury De- 
partment, the railroads of the United 
States will co-operate in the publicity 
campaign that is being planned for the 
second Liberty Loan. Colored posters 
advertising the new issue of Liberty 
Ronds will be placed in the waiting 
room of every railroad station in the 
country, reaching therebv millions of 
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Tue economic progress of the South in the past ten years 
has been more rapid than in any other section of the country 
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“The Seaboard’’ 


The lines of the Seaboard Air Line Railroad 
extend through the most thriving and pro- 
gressive parts of the South. It is keeping 
abreast of the growth of its territory. 


' To show the progress of The Seaboard we 
have prepared a pamphlet dealing with— 


Growth of Earning Power— 
Maintenance of Property— 
Financial History— 
Management, etc. 

A copy of this booklet W 200 will be furnished on request 


: 


THE NATIONAL CITY COMPANY 
National City Bank Building, New York 





























persons who use the railroads. The 
1,750,000 employees of the railroads will 
also have the subject called to their at- 
tention by a series of posters that will 
be placed in the railroad shops. 

The annual scholarship given to the 
American Institute of Banking by the 
National City Bank of New York was 
awarded this year to E. B, Bradbury 
and J. B. McCarter, both from Kansas 
City Chapter, and both from the Com- 
mercial National Bank of Kansas City, 
Kansas. 

The Guaranty News, published by the 
Guaranty Club, and devoted to the in- 
terests of the employes of the Guaranty 
Trust Co., of New York City, in its Sep- 
tember issue, publishes a very interest- 
ing article taken from the diary of J. 
G. B. Campbell, of the Foreign Depart- 
ment of the Trust Company, who drove 
an ambulance for American Ambulance 
Section No. 1 on the French front in 
1916. The article is illustarted with 
photographs taken by Mr. Campbell. 





NOTES OF THE CURB MARKET. 


Since it was introduced on the Curb 
Glenrock Oil has had a rise of more 
_— 5 points with no important set- 
ack. 


A Curb stock recently introduced, 
Pocohantus Logan Coal, has been quite 
active with daily transactions of from 
2,000 to 20,000 shares. The common, 
which has a par of $5, has been bought 
mainly by Pittsburgh speculators, who 
know the coal fleld where the com- 
pany’s lands are located. Earnings on 
the common stock are credited with be- 
ing in excess of 30 per cent. per an- 
num. The amount of stock issued is 
$3,500,000 and there is $2,.500.000 7 per 
cent. preferred. 

The underwriting syndicate ‘which 
undertook to take care of all the new 
stock issued by the Cosden Co., and not 
taken by the shareholders, has about 
half the stock on its hands, it is said, 
and to this fact is said to be due the 
recent reaction. The stock has lost 
about 4 points since the new stock be- 
gan first to be talked of. 

Midwest Refining sold ex-rights this 
week around 138 to 140. The rights 
sold from 20 to 22. There was fair in- 
quiry for the stock after the rights 
came off, but there was a fairly large 
supply of rights for sale. The right 
to buy the new stock at $50 per share 
expires on Oct. 5 to shareholders of 
record Sept. 12. 

Northwestern Ot], of which such 
great expectations have been enter- 
tained by oil stock speculators, expe- 
rienced a sharp recovery this week and 
again sold above $1 per share. 

A serious situation has developed in 
California’s oil industry and President 





Wilson has been asked to help stimu- 
late production through the opening of 
the oil lands which are now the sub- 
ject of Government suits. California 
produces one-third of the country’s oil 
supply, but consumption is outrunnin 
production in the state over 1,000,00 
barrels monthly. 

An additional well is reported 
brought in on the Elk Basin property 
in Wyoming. It is flowing 400 barrels 
daily. This is the second new well in 
a month. 

All Standard Oil issues showed a 
much steadier tone this week and were 
in better demand. 

Lake Torpedo shares were heavy in 
Sympathy with the decline in Sub- 
marine and made a new low record on 
the movement. 

The silver stocks have been firmer 
with some disposition on the part of the 
public to take them up on account of 
the big rise in silver metal. The ad- 
vance in the metal went on and rose 
above $1 per oz. The rise has been 
about 42c. an ounce since the real 
movement began. Professional specu- 
lators are veering around to the belief 
that a big boom in the silver stocks 
is due and they were good buyers of 
all but the Tonopah group. Kerr Lake, 
McKinley-Darrah and Nipissing were 
in good demand late in the week. 
Nipissing Mines Co. declared an extra 
dividend of 25c. on the regular pay- 
ment of 25c., making $1,800,000 dis- 
bursed thus far this year. 





WALL STREET OFFERINGS, 


The Gibson & McElrey Co., financial 
advisors and consulting accountants, of 
29 Broadway, N. Y. City, have issued a 
folder on bond and stock investments. 

The National City Co., 55 Wall St., 
has issued its September list of U. 8. 
Government, municipal, foreign and 
short term securities netting from 2.05 
to 7.50 per cent. 

A. B, Leach & Co., 62 Cedar St., have 
issued under date of Sept. 7 a list of 
municipal and corporation bonds and 
short term isues to yield from 4.35 to 
7.55 per cent. They also quote the Rus- 
sian government bonds of January, 1919, 
at 81, at which price they yield 20 per 
cent. Leach & Co., and R. M. Grant & 
Co. have purchased jointly and are of- 
fering $230,000 City of New Brunswick,- 
N. J., 4%% bonds, due serially from 
1919 to 1946, inclusive. 

William R. Compton Co., of 14 Wall 
St., 55 bond issues, foreign and munici- 
pal, mostly the latter, to yield all the 
way from 4 to 56.50 per cent. 

A list of short term notes and bonds 
quoted by the Guaranty Trust Co.. of 
New York City, quotes some of the for- 
eign isues to yield as high as 7.50 per 
cent. Bonds of domestic corporations 
are quoted to yield from 5.05 to 5.77 
per cent. 
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Notice of intention to issue 
and sell $25,000.00 water- 
works (6) per cent bonds 
of, by and for the town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, Ss. 
of Ordinance 


TOWN OF POPLAR. 

Pursuant to the authority 
No. 27 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Aug- 
ust 13, 1917, authorizing and directing the 
advertisement and sale of certain bonds of 
said town, namely 

Waterworks Reade of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
ageregating ~ rincipal sum of $25,000.00, 

es of 50 bonds numbered consecu- 
iva from 1 to 50, both numbers inclusive, 
of the denomination of $500.00 each, all 
dated October 1, A. D. 1917, + eg due 
and payable October 1, A. D. 1 but re- 
deemable at the option of said Soak at any 
time after October 1, A. D. 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the 1st days of October 
and April, suapestively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Conpenanes, in 
the City and State of New York, U. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in said Town, on Mon- 
day, to wit: the 8th day of October, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 
—_— auction, be sold to the bidder offer- 

ng the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the Town and for- 
feited to it should the purchaser fail to take 
> ase pay for said bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, ao made 
this 13th day of August, A. D. 1917. 


(Seal) H. M. COSIER, Mayor. 
Attest: 
W. E. INGLEHART, Town Clerk. 





WANTED 


FREIGHT SPACE 


800 head Cattle monthly 
from Central American 
ports to Southern United 
States Points. Address 











99 
“119 CATTL this office. 
BLE AND EXPERIENCED EXECUTIVE, 
A having held important official position 

for several years with large corpora 
tion—also extended experience as Auditor, 
Treasurer, Office Manager and Sales Man- 
ager in bonds and investment securities— 
is seeking connection in similar relation 
with financial house or as manager of se- 
curities department in a trust company. 
Clean record; highest references. Address 
BOX 100, The Financial World. 








WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 





A CLOSE READER. 


“The Financial World is fine and I 
read it quite religiously every week.” 


ALBERT ROTH. 


PLEASED. 


“I receive The Financial World each 
week and I must say that I am well 


pleased with . 
SAMUEL R. SCHLEY. 


ANOTHER SATISFIED SUBSCRIBER. 

“I am alvere obliged for your an- 
swers and think a good deal of _— 
Financial World.” 


H. P. GERALD 











if 


AMERICAN NAVAL and MILITARY FORCES. 


LLOYDS BANK (FRANCE) LIMITED 


offers the services of its BRANCHES at 


PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


fer negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business. 








An English-speaking staff is in attendance. 





Special 











BORDEAUX - 23, Allées de Chartres. 
HAVRE - - 1, Rue de la Bourse. 





arrangements can be made for handling banking business 
im all other towns throughout France, upon application. 


HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. 
PARIS OFFICE: 3, PLACE DE L’OPERA. 


“ 


BIARRITZ - 10, Place de la Liberté. 


+ 6, Jardin du Roi Albert I. 




















Beas Wecuenk 
ING CO. 

Pouch & Co. and Trippe & Co., mem- 
bers of the New York Stock Exchange, 
are offering 150,000 shares, no par 
value, stock of the Kentucky Petro- 
leum Producing Co., at $8 a share. 
The autnorized issue is 400,000 shares, 
of which 330,000 shares are outstand- 
ing. There is no preferred stock or 
bonds. 

The organization of the company, 
which was incorporated in Delaware 
last February, was recently perfected 
with the election of the following di- 
rectors: E. D. Pouch, President, Pouch 


& Co., Members N. Y. Stock Exchange; 
Le Roy Adams, Vice-President, Cleve- 


land, O.; A. K. Alford, ‘Secretary and 
Treasurer, Pouch & Co.; W. A. Chad- 
bourne, Chadbourne & ‘Shores, Adrian 
H. Larkin, Joline, Larkin & Rathbone, 
attorneys, New York; A. J. Stone, 
President, General Ordnance Co., 
Derby, Conn.; E. De Golyer, geologist, 


New York; Walter R. Herrick, Her- 
rick, Berg & Co., Members N. Y. Stock 
Exchange, and Arthur B. Hatcher, As- 
sistant Treasurer Guaranty Trust Co. 


The company has 52 producing wells, 
with an initial daily production of 2,- 
500 barrels. It also owns all the stock 
of the Kentucky Petroleum Producing 
Co., which owns and operates leases in 
Kkentucky. The company owns leases 
on over 40,000 acres of oil lands in the 
various counties of Kentucky, and has 
100 favorable locations for new wells 
with 10 rigs now drilling. It also owns 
an interest in 600 acres in Oklahoma, in 
the rich Osage lands, and an interest 


in 300 acres in: the Eldorado field in 
Kansas. 
FORBES MAGAZINE APPEARS, 


Forbers’ Magazine, founded by B. C. 
Forbes, and devoted to investment fi- 
nance and the human side of business, 
has made its initial appearance. Mr. 
Forbes is a figure among the business 
and financial writers of the day and his 
magazine will doubtless prove an im- 
portant factor in the world of finance 
and business. 

Marian R. Glenn, formerly director 

of business information of the Ameri- 
can Bankers’ Association, conducts its 
“Woman in Business” department. Mr. 
Forbes was inspired to start a maga- 
zine by his belief that by telling and 
showing how other men have succeeded 
Forbes Magazine would wield a power- 
ful influence in inspiring and directing 
its readers toward real success—the 
common goal in life. In his own words, 
“America needs a great army of small 
investors. We must have more thrift, 
more economy and a wiser investment 
of savings. Forbes Magazine will do 
its part in the creation and guidance 
of this army and in criticising those, 
high or low, who would attempt to 
mislead it.” The magazine will appear 
fortnightly. Among its regular con- 
tributors will be Clement B. Asbury, 
recognized as one of the highest au- 
thorities in Wall Street on stock mar- 
ket conditions. Mr. Asbury will con- 
duct “A Stock Market Analysis.” 
' Lockwood Barr, formerly managing 
editor of the Wall Street Journal, will 
present in each issue “Investment Op- 
portunities” and the editorial depart- 
ment “Fact and Comment” will be con- 
ducted by the editor. 


When writing advertisers, tell them you are a subscriber to The Pinanctal World. 


VPEIRVULEUCUM PRODUC- 





ST. 


Mark C. Steinberg & Co., 
Bldg., St. Louis. 


LOUIS QUOTATIONS. 
Boatmen’s Bank 


Stocks. Bid. Asked. 
American Credit & Indem Co..190 205 
American Stove Co............. 112 118 
Central Coal & Coke Co., com... 64 68 
Central Coal & Coke Co., pfd.... 69% 72 
Certain-teed Prod Corp, 2d pfd.. 88 90 
Certain-teed Prod Corp, com.... 464% 47 
Chicago Ry Equipment Co...... 10814 110 
Consolidated Coal Co........... 53 54 
Commercial Acid Co............ 165 180 
Fulton Iron Wks Co, com...... a 47 
Fulton Iron Wks Ca, pfd....... 101% 108 
National Candy Co, Ist | eee 100 100! 
National Candy Co, 2d pfd...... 85 88 


National Candy Co ORs b0-< cee 


32% 








Rice Stix Dry Goods Co, Ist pfd.112 113 
Rice Stix Dry Goods Co, 2d ee, 102% 108% 
Rice Stix Dry Goods Co, com. = 250 
St. Louis Cotton Compress...... 2 
United Rys Co of St. L, pfd..... 20y, 203 
United Rys Co of St. L, com... 5% 6 
Wagner Electric Mfg Co........ 175 185 
Western Cartridge Co..........250 300 
Bonds. 
City of St. Louis 4s, due 1928, 
1929, Eee iy eer 98 99 
East St. Louis & Suburban Co. 
_*. RP eee 80 80 
Kansas City Home Tel. Co. 5s, 
if ee ee 91 92 
Kansas City Long Dist. Tel. 5s, 
We idk oct eres ccdennsse 92 93 
St. Louis & Suburban Railwa~ 
Co Gen 5s, due 1923......... 67 i0 
St. Louis & Suburban Railway 
Ce Rak Ge, Gee BO «cccecicce 96 98 
United Railways Co of St. Louis 
) aaa ees wae. 
PITTSBURGH QUOTATIONS. 
George R. Christian, 80 Broadway, N. Y. © 
Amer Window Glass Mach..... 47% 1814 
Amer. Window Glass Mach, pfd. .. 94 
Independent Brewing, com...... 2 , 
LaBelle Iron Works, pfd....... 123 124 
LaBelle Iron Works, com..... 110% a 
Mfers. Light & Heat...... cece. 64 sa 
EO errr 40 41 
National Fireproofing, com...... 4% 5 
National Fireproofing, pfd...... 12 wa 
GG ee Giles ccc ccseesccscvece 174 +#‘'18 
Ohio Fuel Supply.............. 48 481 
eS ere 298, 3920)! 
Pitts. Brewing, com............ 2 . 
PRG. DORGMAB. oo ccscccccccececs 66 68 
Ce Me MR ac canccasedeee 65% se 
, 2 "Saar ry 118 
Ross Mining. .....cscccccccccses 14 7 
Ss 3 eee 11 15 
Southern Ol] & Transport....... 2. 3 
Tonopah Extension............. 1% 2 
eG 8 ORR Pere cree, 43 44 
Westinghouse Air Brake........ 44 as 
MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. 
Cit 
Bid. Asked 
Amer Chicle com........+..++++ 52 54 
Amer Chicle pfd. ......-.++e0- 67 te 
Amer Piano pfd.........ccceces 74 ey 
Amer Type Founders com...... 37 41 
Amer Type Founders pfd....... 86 91 
Borden Con M com.........-+. 99 102 
Borden Con M pfd..........++- 101 105 
Childs Co COM. ........eeeeeee 71 74 
Childs dn gi aye Rakee ee ae 92 6 
Lehigh Valley Coal Sales....... 73 vi 
Now Jorscy Zine. .6i.ccccecee. 2955 300 
Otis Elevator com........+..-+- 53 nh 
Otis Elevator pfd. ....-....«+- 82 86 
Royal Bak P com...........-. 135 «145 
SEM SPMD. oases soe oon oi 64 


Singer Mfg Co. 
Singer Mfg Co Ltd of G Brit.... 
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NEW YORK STOCKS. 


N. Y¥. STOCK EXCHANGE PRICES. 


The average price of listed stocks re- 
ceded only about % of a point this 
week, though at one time the average 
loss Was nearly 1% points. Sentiment 
was improved on Friday, a greater 
cheerfulness displacing previous doubts 
and fears. Friday’s prices: 





Alaska G M...... end benias 4% 4% 4% 
BE CMOMIIIB . 6.0.060.400 0600600 2A4g 234% 23% 
American Ag. Chemical....... 85 85 85 
TS errr er 41% 40% 41 
American Car & Foundry...... 70% 70% 70% 
American Hide & Leather pfd. 554% 54% 54% 
American Linseed.............. 23 224% 22% 
American Locomotive......... 61% 61 61 
American Malt pfd............ 644 64 644% 
American Smelting ............ 9634 oars 964% 
OOOO 110 109% 110 
American Tel. & Tel........... 117. _: 116% 117% 
American Tobacco............+ 192 192 192 
American Woolen ............. 46% 46% 46% 
erican Zinc......... enineswe 18 18 18 
III 5 4 66.0:400840.005050604: 724% 71% 71% 
PE ibaa cue disverencedens 97 96% % 
Pp SS Sf eee 93 9244 92% 
Baldwin Locomotive.......... 604% 59% 59% 
Baltimore & Ohio.............. 6644 66% 66% 
5:46. 60660c60geceseee 100 99 100 
Bethlehem Steel. .............. 103% 103% 103% 
Bethlehem Steel B............. 101% 100% 101% 
Brooklyn Rapid Transit....... 60 5944 60 
Butte & Superior. ........000. 29 28 28% 
*Canadian Pacific ............ 155% 155 155% 
GENT BORON oocc ccccvccncee 83 824% 82% 
Chamdler Motor......cccccucces 74% 69% 6944 
Chesapeake & Ohio...........- 5614 564 5654 
Chicago, Mil. & St. Paul...... 60% 59% 60 
Chicago, Mil. & St. Paul, pfd. 105 1 104 
Ce SOOT. dessccccccsccnes 17% 17% 17% 
Chino Con. Copper ........... 52% . 52 52% 
Ge, NOE BE BEGG... ccccccccccee 444% 444% 44% 
rer rere 90 90 90 
Consolidated Gas.............. 102 100% 10134 
eee ON ee 26% 25% 25% 
OS eee 70% oon 70% 
Cuban Cane Sugar............. 32% 31% 31% 
Cuban Cane Sugar pfd......... 8544 85 85 
Delaware & Hudson........... 99 97 98% 
PE eccicdaccveeessese 9% 9% 9% 
Be, CINE, occ ccicccscees 28% 2634 28 
— Storage Battery....... 54% 54 54144 
pcan s RAD OTE CREE HECSEC CESS 21% 21 21 
Erie I Saiidkadtbbnnceewecdes 314% 30% 31% 
General Electric ...........0.000 1394 138% 138% 
General Motors..............., 9444 9244 93% 
i aclateakt 454% 45 45% 
Granby Mining................ 78% 78 78 
i a eae 33% 334% 33% 
Tiineis Conttal<...scccscsccece 101% 100% 101% 
Inspiration Copper............ 54 53 53 
“SS 3 SS eer 110 110 110 
SS SS errr 27% 26% 27 
Int. Mer. M. pfd..........0000- 85% 84% 85 
OD RRR rrr rer ee 30% 29% 30% 
RR a eee 334% 32% 33 
Kansas City Southern ......... 18 18 18 
Kennecott Copper.............. 41 403g 40% 
Lackawanna Steel.............. 81 80 81 
Lehigh Valley........ SPS Raia 62% 62% 62% 
Maxwell Motor Co............ 314% 31 31% 
Maxwell Motor Co. 2nd pid... 204% 19% 19% 
Mexican Petroleum............ 92% 90% 913% 
PN COI och hese cccctens 35% 3534 + 353% 
Midvale Steel..........-.cse00- 534% 51% 51% 
ON eS | Serer 5 5 5 
PeIeeers PACHIS ..... oc cccvcees 28% 27% 284 
National Enam. &S........... 39 38% 39 
Nevada Con. Copper.......... 21% 21 224% 
New York Centzral............. 784% 773% 78 
New York, New Hav. & Hart.. 25% 23% 25% 
Northern Pacific............... 100% 99 100% 
CRS Clthew Gases ccictecevcee 49% 48% 48% 
errr 51% 51% 513% 
ll, Ae 64% 64 64 
Philadelphia Co............. co: ae 33% 33% 
pS re 49% 49% 49% 
Pullman Palace Car ........... 133% 1334 133% 
Ry. Steel Spring... ........s00- 474% 46% 46% 
BA RAR. CORO. csi ccccssvces 264% 26 26 
| SR ee 80% 80 80% 
Republic Iron & Steel.......... 81% 80% 81% 
PCE kcckakdndebedasies 665, 66% 66% 
Pe II ce Sauis cadenetanwe's 63 62% 62% 
Saxon Motor 13% 13% 13% 
Sd ere rere 23% 23% 23% 
DE TI aincincecmshisananiies 37% 363% 36% 
*Southern Pacific.......ccccess 91354 90% 91% 
Southern Railway.............. 27% 26% 27% 
NE o.k6 o55-0n 0s vourecens 4644 44% 46 
Texas Company .............. 168 165 16634 
Tobacco Products.............. 724% 70% 71% 
CS eee 12844 128 128% 
United Cigar Stores........... 11944 118 118% 
Vetted PYUNG....n...500scccecocece B809§ EBs = ABT 
i ee ROOD 050 b00- soe 135 132% 134% 
i NE cn as Sakdevnees 5954 58% 58% 
U.S.Sm.Ref.&M ... ... 63 60% 62% 
i i niicnesrksestgeeténs 10834 107% 1084 
(& % - fee 11644 116% 116% 
Utah C Nb cde biebedieoeubas 95% «95 9514 
MINCE. b cried ney ineeetensdicaden 1 10 10 
Wabash ~  » FAA 47% 47 47 
, OU) err 25 25 25 
Western Union Telegraph...... 90 90 90 
pea oor +4, 444 
Willys-Overland ............... 27% 
Woolworth ......0 sesssvseees 12944 12964 12244 


” Ex. Dividend.J 


CURRENT QUOTATIONS. 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. C. 
Bid 





American Light & Traction, com. 272° 277 
American Light & Traction, pfd.104 107 


Adirondack Electric Power, com. 14 19 
Adirondack Electric Power, pfd. 68 73 
*American Gas & Electric, com..111 114 
*American Gas & Electric, pfd.. 46 48 
American Power & Light, com.. 60 64 
American Power & Light, pfd... 82 8 
American Public Utilities, com.. 30 35 


American Public Utilities, pfd... 65 67 
American Waterworks Electric.. 8 
Am. W. W. & E. — pfd. 18 22 


American W. W. & E., Ist —- . 66 70 
Carolina Power & Light, com... 28 32 
Carolina Power & Light, pfd.. 95 98 
Cities Service, com............ . 237 242ex 
Cities Service, pfd............6. 82144 S84ex 
Colorado Power, com........... 25 28 
Colorado Power, pfd........... 99 102ex 
Commonw’th Pr. Ry. & Lt, com. 47 49 
Commonw’'th Pr. Ry. & Lt, pfd.. 75 77 
Denver Gas & Elec. Gen. 5’s..... 92 95 


Electric Bond & Share, pfd.... 98 100 
Empire District Electric, pfd.. 84 89 
Federal Light & Traction, com. 10 12 
Federal Light & Traction, pfd. 45 48 
Gas & Electric Securities, com. 
Gas & Electric Securities, pfd. 
Northern Ohio Electric, com... 
Northern Ohio Electric, pfd... 
Northern Ontario Lt & Pr, com. 
Northern Ontario Lt & Pr, pfd.. 
Northern States Power, com... 
Northern States Power, pfd.... 
Ozark Power & Water, com.... 
Pacific Gas & Electric, com.... 


SReeewrnaees 
g 


Pacific Gas & Electric, pfd..... ‘ 88 
Republic Ry. & Light Co, com.. 33 
Republic Ry. & Light Co, pfd... 63 65 
Southern Cal Edison, com..... 85 88 
Southern Cal Edison, pfd...... 100 104 
*Standard Gas & Electric, com.. 7 9 
*Standard Gas & Electric, _— 32 34 
Tennessee Ry., Lt & Pr, com. 4 5 
Tennessee Ry., Lt & Pr, pfd.... 25 28 
United Light & mye, GOMRs. ccs . 36 39ex 
United Light & Rys, Ist pfd.... 67 70ex 
Western Power, com........... . 12% 14 
Western Power, i ciechessan a 53 55 


Cities Service Common W. I..... 25 26 
*Par value $50. 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City 


Bid. Asked. 
Atlantic & Pacific Tea Co pfd..100 102 
NT ee eee ee 32 40 
PE ME ic ce ye anes ceieuses 107 112 
pes err 2 31 
Se | eee 60 
S. H. Kress pfd eee 106 
PEIGET BEBic eb vstcccucesccces 95 
Woolworth COM... ccsccocsecr 124 
WOGRNOTER DEGikc bc cccisocscss y 121 








CURB TRANSACTIONS, 
High. Low. Close. 


Aetna Exp. .....ceesccees 5% 5% 514 
Beth St pfd, w i......... 104% 104% 104% 
Both Bt rt, W fo cccccccs 2% 214 236 
Big LORS .cccccdcccsccss 1% 15g 1% 
Batts Cop :& B..ccssccece a, 9 9% 
CanGGR COTB. cacscscecve 27-16 23-16 2% 
Calumet & JePiccsscccce 2% 1 15- 16 2 
Chevrolet Motor. ........ 73 68 73 | 
Cassa | Toiscccccccccse 914 8% 9% 
Gertie AST, 12060000008 37 36 86% 
Bee MO, « 5:60666408%08 »§ 9% 9% 9%, 
Everett Heaney.......... 23% 23% 23% 
Green Monster. eesars %, 11-16 &4 
Jerome Verde, ..cccccses 1% 19-16 1% 
Magma Copper. ........ 47% 47% 47% 
Marlin APMS. ..ccccces 110 110 110 
Mason Valley. .........+. 6 5% 6 
pT eee tf = 
oy | eee set 3454 34% 
Met Pertoleum. .......++ 1% 1% 1% 
Midwest Rel. ..ccccscces 142 140 141 
No Am P @ P...cccccces 31% 3 3 
PUIIOUEME, nccccccecesses 91, 9 9 
Oklahoma Ref. ......+-+. 914 R% 9 
Osage Hominy. «..+..... 8% 85, g%, 
Sapuipn Rel. oc cccvcsocs 9, 9% HY, 
St Joseph Lead........ 17% 17% 171 
Stewart Mining. ........ R14 Ri4 RY, 
Submarine Corp. ....... 174 £=15% 165% 
United Motors. ........ 198% 18% 18% 
Wright-Martin. ......... 8% 7% 
BONDS 

Beth Steel 5s, wi ...... 9814 9814 98% 
Can Gov 5s, new....... my, it 9616 
Gen Blec G8. .....cccee 101% 101% 101% 
Gt North 5s. ..csccccces 97% 97% 97% 
Russ Gov 6148 .....-+06% 79% 77% 79% 
Russ Gov 54s. ......++ 70 70 70 








INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 
Y. City. 


Bid. Asked. 
18 ( 


Am Cyanimid com.........++- 20 
Am Cyanimid pfd........... 49 55 
Atlantic Steel com........... 135 145 
Atlantic Steel pfd...........+. 4 98 
Burroughs Adding..........+- 235 oe 
By Products Coke.........++. 159 156 
GONGIOIE Ges. csccccceccsicey 189 185 
Charcoal Iron com........-++ RY RNG 
Charcoal Iron pfd....-....+. _ 5% 6% 
Eastman Kodak cor. .. 000 510 








Eastman Kodak pfd.......... ee 114 
Eisenlohr (Otto) & Bro com. 3% 16 
Eisenlohr (Otto) & Bro pfd.... . 95 99 
Empir2 Steel com............ 47 
Empire Steel pfd............. 76 
Hale & Kilburn com 7 
Hale & Kilburn pfd. ee 2% 
Ingersoll-Rand com........... 215 
Ingersoll-Rand. pfd........... 104 
Kirschbaum (A. B.) com...... 29 34 
Kirschbaum (A. B.) pfd...... 85 91 
Lima Locomotive com........ 53 57 
Lima Locomotive pfd......... 75 85 
Mergenthaler Linotype........ 132 136 
Pe ERNE cS hire weccuaneace “ ee 
Semet Solvay.........ece Svéoe 
STANDARD OIL ISSUES. 
Bid. Asked. 
Carl H. Pforzheimer & Co., 25 Broad Street, 
New York Ci ty. 
Anglo-American Oil Co, Ltd.. 18% 18% 
The Atlantic Refining Company. 915 930 
Borne-Scrymser Company..... 410 430x 
The Buckeye Pipe Line Co.... 93 96 
Chesebrough Mfg. Co, cons....365 385 
Colonial Oil Company........ 50 70 
Continental Oil Company..... 560 580 
The Crescent Pipe Line Co.... 35 39 
Cumberland Pipe Line ~eaeee 165 
The Eureka Pipe Line Co.....205 215 
Galena-Signal Oil Co pfd.. .137 140 
Galena-Signal Oil Co com. ...148 152 
Illinois Pipe Line Co......... 212 217 
Indiana Pipe Line Co........ 100 
International Petroleum Co Ltd 4 12% 
National Transit Co.......... 15 
New York Transit Co........ 200 210 
Northern Pipe Line Co........ 100 105 
ro ok UR! eae 345 350 
Penn-Mex. Fuel Co........... br 42 
Pierce Oil Corporation...... 12 
Pierce Oil Corp conv 6s, 1924: 2 84 
Prairie Oil & Gas Co......... 555 
Prairie Pipe [dee Od. ..2.ccse 380 285 
The Solar Refining Co....... 335 350 
Southern Pipe Line Co....... 198 202 
Gouth Penn. Gl Go. .<cecaccos 105 110 
South West Penna Pipe Lines.105 110 
Standard Oil Co of California. .242 245 
Standard Oil Co of Indiana....740 750 
Standard Oil Co. of Kansas... .525 540 
Standard Oil Co of Kentucky. .335 345 
Standard Oil Co of Nebraska. .490 510 
Standard Oil Co of New Jersey .552 556 
Standard Oil Co of New York.268 272 
Standard Oil Co of Ohio..... 450 460 
Swan & Finch Company...... 95 105 
Union Tank Line Co......... 96 100 
WHO Tl Baby csncsscsdees .345 355 
Washington Oil Co........... 30 35 
The Standard Oil Co, old stock .. os 
MISCELLANEOUS OIL COMPANIES. 
Comden & CO.ircccsccccsscces 9% 9% 
Gulf Oil Corporation Leer 340 360 
Motaton. Of OOei.6cicccovcses 15 18 
Imperial Oil Co, Ltd.......... 375 400 
Magnolia Petroleum Co.......875 400 
Midwest’ Refining Co.......... 139 140 
Sapulpa Refining Co.......... 9 9 
Merritt Oil Corporation....... 34 B4Y 
Elk Basin Petroleum Co...... 9% 10 
Cumberland Rights........... 25 35 
Midwest Refg Rights......... 22 23 





PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y. City. 


Bid. Asked 
1 1 


Amer Gas & El com.........s.. 11 13 
Amer Gas & El pfd........ ee 47 
Amer Light & Tr com......... - 268 272 
Amer Light & Tr pfd......... 100 106 
Amer Power & Lt com..... once ae 62 
Amer Power & Lt pfd.......... 82 85 
Amer Water Wks & El 1st pfd.. 65 69 
Cities Service COM....ccccvcees 234 238 
Cities Service Pls oiccccésivccese 82 &3 
Commonwealth Pr Ry & Lt pfd. 74 76 
Northern States Power Co..... 80 83 
Pacific Gas & El com........ . 44 47 
Pacific Gas & El pfd.......... 85 87 
Republic Ry & Lt com........ 30 82 
Republic Ry & Lt pfd........... 63 65 
Tennessee Ry Lt & Prcom..... 4 a 


Tennessee Ry Lt & Pr pfd..... 25 








N. ¥. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway, N. Y. City. 


Atl Av RR, Bklyn, gen 5s, = 
Atl Av RR, Bklyn, imp 5s, '34.. 85 
Bway Surface RR Ist, 5s, 1924.. 
Bway & 7th Av com 5s, 1943. 
Bklyn Bath & W E gen 5s, 1938. 
Bklyn C & Ntwn Ist 5s, 1941.. 
Bklyn Hghts RR ist 5s, 1941. 
Bklyn Qns Co & Sub Ist 5s, "41. 85 
Bklyn Un Gas Co Ist 5s, 1945.. 95 
Central Un Gas Ist 5s, 1927... 97 
Edison Flec Ill, Bklyn, 48, 1939. 
Edison El Ill, N Y, 1st 5s, 1995. 
Equit Gas Lt So 1st 5s, 1932... 98 
Kings Co El Lt & P Ist 5s, 1937.. 95 
Lex Av & Pavonia Fy Ist 5s, | = 
New Amst Gas Co con 5s, 1948. 87 
N Y & E Riv G Co Ist 5s, 1944, 97 
N Y & E Riv G Co con ie, 1945. 
N Y & Queens G Co gen 5s, 
Northn Un Gas Co Ist 5s, 1927. 
Northn Wtchr Lt Co con 5s, ’55. 
Stand Gas Lt Co Ist 5s, 1930... Rain 
Steinway Ry Co Ist 6s, 1»22. 
Union Ry Co Ist 5s, 1942....... 
Westchester Lt Co Ist 5s, 1950. 95 


2883 


naseesn: 


gnseesaes: 


Bid. Asked. 
90 95 
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To the Stockholders :— 


lems. 


believe. 


$20 per share. 
their present crisis. 


sound. 


tions. 


interests of the stockholders. 


will be kept strictly confidential. 


posit of the stock. 


September 12, 1917. 





any other purpose than paying off secured loans. 
have a value in excss of the $30,000,000 put in by the stockholders. 
I feel that the same distorted views held by certain financial interests regarding Rock Island in 1914 are held to- 


day by certain people respecting the New Haven. I have, therefore, consented to form a Protective Committee in the 


NEW YORK, NEW HAVEN & HARTFORD R. R. CO. 


Many weeks ago I was asked by a number of stockholders, some of whom are members of the Investors’ Protective 
Association of America, of which I am President, to form a committee in the interests of the stockholders for the 
purpose of formulating plans to rehabilitate the company’s finances and protect the equity of the stockholders. 

Before deciding to do so I wanted to study the company’s affairs and get a more intimate knowledge of its prob- 
I have since made a very close study of the New Haven and its affairs, and have come to the conclusion that 
the situation, although in some way critical, is not hopeless nor as grave as some people would have stockholders 


From careful analysis and mature consideration, I am convinced that there are very substantial equities behind 
the New Haven stock; that the present market price of $22.00 does not in any way reflect the equity nor the value 
of the stock. The New Haven needs financial assistance, but the equity back of the stock is such as to make it quite 
simple for the stockholders to finance themselves. 

I am convinced that the company’s financial conditions and its needs are greatly exaggerated. The same people 
who were optimists when the stock was selling at over $250 per share are the pessimists today with the stock around 
The views of these people are naturally warped and they are of very little value to the stockholders in 


The claim that New Haven needs hundreds of millions of dollars is as baseless as were the claims of the Wallace 
and other so-called protective committees in 1914 that the Rock Island was a broken down derelict—two streaks of rust 
—requiring hundreds of millions of dollars to put it in shape. 
Rock Island, under receivership, not only earned the interest on all of its obligations, but sufficient sur- 
plus to pay for several million dollars of extensions and im provements, and to pay off $5,000,000 of maturing obliga- 
When the receiver turned over the property to the st ockholders last June, it was admitted to be in better physi- 
cal condition than ever in its history. Last year the company earned over $10 per share on its common stock. 
done all that without a single dollar of new money put into the property. 
cently $30,000,000 new cash for which they took 7% preferred stock, but not a dollar of that money has been used for 
The securities which were released are now free in the treasury and 


The names of the other gentlemen who will serve with me on this committee will be announced in a few days. 
They will be from among the stockholders and representatives of them. 
analysis of the New Haven affairs and its problems, which I will also publish in due course. 

Stockholders who desire to co-operate in solving their company’s problems and to save the value equity back of 
their stock should send in their names and addresses, with the number of shares they own, at once, all of which data 


It is not necessary at this time to call for a deposit of stock, but when my committee is fully formed and a 
plan for the rehabilitation of this company is decided upon the stockholders will be informed before asking for de- 
N. L. AMSTER, 





Subsequent events proved this view absolutely un- 


It is true that the stockholders put in re- 


In the meantime I am making a still closer 





It has 


67 Milk Street, Boston, Mass. 




















DIVIDENDS, 


DIVIDENDS, 





THE AMERICAN BRAKE SHOE AND 


FOUNDRY COMPANY 
NOTICE OF DIVIDENDS ON PREFERRED 
AND COMMON STOCK. 


The fourth installment of 2% of the 8% 
dividend upon the outstanding preferred 
stock and of 1%% of the 7% dividend upon 
the outstanding common stock of The Amer- 
ican Brake Shoe and Foundry Company, 
which were declared on December 12, 1916, 
will be payable on September 29, 1917, to 
seckhelders of record at 3 o’clock P. M. 
on September 21, 1917. 

The board of directors of said company 
has also this day declared an extra divi- 
dend of 1% upon its outstanding preferred 
stock, payable on September 29, 1917, to 
stockholders of record at 3 o’clock P. M. on 
September 21, 1917. 

hecks will be mailed. 
GEORGE M. JUDD, Secretary. 

Dated New York, September 11, 1917. 


AMERICAN GAS AND ELECTRIC CO. 


COMMON STOCK DIVIDEND NO. 30. 

New York, September 13, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMO — stock of Amer- 
ican Gas and Electric mpany has been 
declared for the arter ending September 
30, 1917, payable tober 1, 1917, to stock- 
holders of record on the books of the Com- 
any at the close of business September 20, 

917. FRANK B. BALL, easurer. 


AMERICAN GAS AND ELECTRIC CO. 


PREFERRED STOCK DIVIDEND NO. 43. 
New York, September 13, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending Octo- 
ber 31, 1917, payable November 1, 1917, to 
stockholders of record on the books of the 
Company at the close of business October 
20, 1917. FRANK B. BALL, Treasurer. 


TO THE STOCKHOLDERS OF THE 
SAXON MOTOR CAR CORPORATION. 
Notice is hereby given that, pursuant to 
the by-laws of the Saxon Motor Car Cor- 
poretion, the annual meeting of the stock- 
olders of said Company will be held at 
the Knickerbocker Hotel, City of New York, 
on susesey, ae 18th, 1917, at eleven 
e 











o’clock in t orenoon, for the purpose of 
electing directors and for the transaction 
of such other business as may properly 
come before the meeting. 


E. E. VON ROSEN, Secretary. 


OFFICE OF 


American Public Utilities Company 


Grand Rapids, Michigan. 
DIVIDEND NO. 21. 

The Board of Directors of the American 
Public Utilities Company has declared the 
regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Pre- 
ferred Stock, payable October ist, 1917, to 
stockholders of record at the close of busi- 
ness September 20th, 1917. Transfer Books 
will reopen September 21st, 1917. 


KELSEY, BREWER & CO. 
OPERATORS 
September 10th, 1917. 





INTERNATIONAL PAPER CO. 


September 5th, 1917. 
The Board of Directors have declared a 
poquer quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, pa able Octo- 
ber 15th, 1917, to preferred stockholders of 
record at the close of business October 5th, 

1917. OWEN SHEPHERD, Treasurer. 





THE NEW YORK CENTRAL RAILROAD CO. 


New York, September 11, 1917. 
A Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
November 1, 1917, at the office of the Treas- 
urer, to stockholders of record at the close 
of business October 8, 1917. 
EDWARD L. ROSSITER, Treasurer. 


JONES BROS. TEA CO., INC. 


At a meeting of the Board of Directors, 
held today, a dividend of fifty cents (50 
cents) a share was declared on the Common 
Stock, payable October 15th, 1917, to stock- 
holders of record October ist, 1917. 

ALBERT DOERLE, Secretary. 

September 4, 1917. 











KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.40) per share on the Six Per 
Cent. Preferred Stock of this Company has 
been declared, payable October 1, 1917, to 
stockholders of record at the close of busi- 
ness, September 17, 1917. 
F. A.. SEAMAN, Secretary. 

New York, September 5, 1917. 


DIVIDENDS. 


UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 





Chicago 
Preferred Stock Dividend No. 28 


Common Stock Dividend No. 11 


The Board of Directors have declared a 
dividend of One and One-half Per Cent. 
14%) on the First Preferred Stock and a 
ividend of One Per Cent. (1%) on the Com- 
mon Stock, payable out of the surplus 
earnings on October 1, 1917, to stockholders 
of record at the close of business 12 M. 
September 15, 1917. 
tock transfer books will reopen for trans- 
fer of stock certificates at the opening of 
business September 17, 1917. 
L. H. HEINKE, Secretary. 
September 1, 1917. 


United Shoe Machinery Corporation 


The Directors of this Corporation have 
declared a quarterly dividend of 14% (37% 
cents per share) on the Preferred capita 
stock, and a dividend of 2% - cents per 
share) on the Common capital stock, both 
payable @ctober 5th, 1917, to stockholders 
of record at the close of business Septem- 
ber 18th, 1917. 

L. A. COOLIDGE, Treasurer. 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND. 
September 11th, 1917. 
The Board of Directors has today declared 
a dividend of one and three-quarters per 
cent. (1%%) on the preferred stock of Utili- 
ties Securities Corporation, payable Septem- 
ber 27th, 1917, to the preferred stockholders 
of record at the close of business on Septem- 
ber 17th, 1917. Checks will be mailed. 
y L. J. HART, Treasurer, 














The Western Union Telegraph Company 
New York, September 11, 1917. 
DIVIDEND NO. 194. 

A ae dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 15th day of October, 1917, to sharehold- 
ers of record at the close of business on the 
20th day of September, 1917. 

The transfer Docks will remain open. 

‘4 LEWIS DRESDNER, Treasurer. 





















